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WENTWORTH 

COUNTY 

S%  BONDS 

Dated  April  Jth.  1924. 

Due  April  Sth.  1925-44 
Principal  and  half-yearly  in- 
tere.et  (Sth  April  and  Sth 
October)  payable  at  the  Can¬ 
adian  Bank  of  Commerce. 
I'^^ilton.  Ont  Bond.a  may 
be  regri.atered  as  to  principal. 
Denominations:  $1,000  and  odd 
amounts. 

The  Comity  of  Wentworth  Is  at 
the  western  e.vtremity  of  Lake 
Ontario,  and  within  Us  con¬ 
fines  are  a  number  of  import¬ 
ant  manufacturing  centres,  in¬ 
cluding  the  City  of  Hamilton. 
A  part  of  the  county  also  ex¬ 
tends  into  the  fertile  Niagara 
fruit-growing  district. 

Wentworth  la  One  of  the 
Wealthiest  Counties 
tn  Canada. 

PRICEl  W4.1M)  AND  ACCRrED 
INTEREST. 

YIELDS  I  From  B.lklCc  to  B.lOCc. 

According  to  maturity. 

Full  Particulars  on  Request. 


AEAMES&CO 

//YMSnvrMr*  •  JSMIMMLt9M£0 

/TORONTO  MONTREAL  Mtwveog 

VICTORIAsd.C.  CNICA60.II.A 


Toronto.  Adelaide  8201;  Mttntreal. 
Main  3050;  Victoria,  105. 


Strong  Bidding 
For  MattagamVs 

Itnnds  More  Forward  Sharply  to  <51, 
With  Deht-ntures  Strong  at  26 
Bid — Salt*  Rnmors. 


t 


DETROIT  BOARD 
MEETING  HERE; 
OFFER  TO  TAITi 


I  Expect  Board  Will  Offer  Sir 
j  Thos.  Tait  Position  of  Vice- 
President  Actively  in  Charge 
{  of  Operations — ^Would  Lead 
Up  to  Special  Study  of  Opera¬ 
tions  For  Economy  and  Great¬ 
er  Co-ordination. 

Elliott  G.  Stevenson,  president  of 
the  Detroit  United  Railway,  is  arriv¬ 
ing  In  Montreal  to  attend  a  meeting 
of  the  board  to  be  held  Friday,  July 
11.  At  this  meeting  the  chief  busl- 
ntss  to  be  transacted  will  be  the 
passing  of  formal  resolutions  in  con¬ 
nection  with  the  new  financing 
■which  the  company  recently  com¬ 
pleted,  preparatory  to  the  sharehold¬ 
ers’  meeting  on  July  21. 

Tait  (o  Have  Tharge, 

At  the  board  meeting,  besides  the 
passing  of  the  business  related  to  the 
issue,  it  is  considered  likely  that  Sir 
Thomas  Tait,  one  of  the  new  direc¬ 
tors,  will  be  asked  to  accept  the  po¬ 
sition  of  active  vice-president  in 
charge  of  operations.  If  this  offer 
is  accepted  by  Sir  Thomas  he  will  be 
asked  to  make  a  full  and  complete 
study  of  the  situation  with  a  view  to 
bringing  about  a  greater  co-ordina¬ 
tion  between  the  several  sections  of 
the  fcompany’s  system,  as  well  as  to 
effect  greater  economies  wherever 
and  whenever  possible. 

Study  New  Lines. 

Another  matter  for  consideration 
will  be  the  projected  additional 


_ _ CANADA  _ 

MONTREAL,  FRIDAY,  JULY  11  th,  1924 

The  Montreal  Metropolitan  Commission 

per  rent  Bonds 

niie  November  I,  I*)!*!,  and  Tl.i,  i,  1951 

These  bonds  arc  secured  by  the  taxable,  iminovable  prnperities  of  the  miinici. 
palities  subject  to  the  control  of  the  <  lummission. 

Financial  Statement 

(An  (officially  reported! 

•Assessed  value  of  taxabUreal  estate  of  Constituent  niiuuc  ipalities  J808,<)28.4-53 
Commission's  tot.jl  bonded  debt,  (including  this  isMi<*  6.8b2,000 

Less  sinking  fund . . .  . .  2.'56.00(l 

Net  debt  . .  $  6,62M00 

Population  —  860.000 


_ TORONTO 

1 0O.  A  COPY,  $3  A  YEAR 


Price:  9R'4  and  Interest,  ^icldinu  uboiit  •’>'  (!% 

arris,  Forbes  &  Company 


21  St.  John  Strret 
3MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


PASSING  OF  5  P~C. 
TO  4;^  P.C.  RATE 
BYBIIBONDISSUE 


The  Fly  in 
the  Ointment 


(From  the  Toronto  Bureau  of  The  p'tanc.h  llne.s  to  be  constructed  in  or-  oovernment  and  muntcin. 

Ttnonnini  dor  to  tan  freight  and  other  nrofit-  '  (internment  and  muntcip.i 


Financial  Times) 

Toronto.  —  There  luis  occurred  a 


der  to  tap  freight  and  other  profit-  vo.ve. a,..,  nnui.-ip,, 

able  traffic  derived  through  the  tap-  bond  market  for  the  week  Is  the 


^  ■va  111!  I  k  Tienchnnt  rrlflcism  hy  tVriler  in 

klf  n  O  DOkin  lOOl  ir  ^  l.ondon  Unanclal  Paper  of  Mctli- 
D.U.  DUIiU  i  Financing  Mining  (  oni- 

■  Wl  11#  I  panics  in  Canada — “Rol- 

-  fen  to  the  ('ore." 

An  Important  Event  in  Financial  1  (From  the  London  “Sla.Mst.") 
Evaluation  From  High  Inter--  For  a  population  of  only  nine  mil- 
est  Rates — Return  to  Pre-War  occupied  in  .Tgrimi 

Coupon  Rate  —  Reflects ! 

Cs-  1 1  c  rt  j  ^  iiianutncluring  industries  under  .i 
Strong  U.  2».  Demand  For  y.stem  of  'protertive”  tariffs,  whieh 
Short  Temi  Money.  n.^turnlly  increase  the  eost  of  m.i 

- - -  ehincry.  the  task  of  developing  ih« 

The  most  important  event  in  the  million  square  miles  of  mineral 

inadian  Government  and  muntcip.il  ■''■^.*7  'lescribe.i  in  my  la.M 

^  ^  ...  lariiiTe  i.s  obviously  h  hereulean  one 

)nd  market  for  the  w’eek  Is  the  .‘^.■ile  \\iiy.  jt  may  he  asked,  has  not  out 


,iONE  BANK  EVERY 
,1,879  PEOPLE  IN 
WEST.  CANADA 


Deserving  Farmers  In  Po.sition  to' 
Borrow  Have  Not  .buffered — i 
New  Obligalions  Well  Taken’ 
Care  of — “Barren”  Area  ofi 
Credit  Exaggerated — Problem  ; 
of  Rural  Credits.  ' 


ST.  REGIS  PAPER 
$1,500,000  ISSUE 
SITE  AND  LIMITS 


j  Securing  Lease  on  Crown  I^nds  ■ 
1  For  Future  Supply  For  Pro-  ^ 
j  posed  Pulp  and  Paper  Mills —  * 
j  Only  Bonds  Again.st  U.  S.  and 
]  Canadian  Companies  —  Defer 
Mill  Until  Surplus  Paper  is 
I  Used  Up. 

J  Pulp  .and  paper  circles  in  Pan.oda 
;  are  intere.sted  in  an  offering  of  $1,- 
."lOO.i'H'iO  of  <iehcnturc  notes  hy  the  St 
I  Hegis  Pnlp  and  Paper  Company  of 
I  Canad.a.  The  purpose  of  this  is- 
j  sue  is  not,  as  a  good  many  have 
j  taken  for  granted,  to  carry  out  plans 
lor  the  erci  lion  of  pulp  and  paper 
mills  in  C.inaita.  hut  will  be  limited 
tn  reimbursing  the  rompany  for  eapi- 
|l.il  expenditures  already  maije  to  ,=e- 
I  eiire  a  site  for  mills  in  thiv  fiilnre, 

I  ami  also  to  pinvide  for  the  purf  li:ise| 
I  oi  adiIition.il  timber  lands,  the  negn-  ■ 
I  nations  for  whieh  it  is  iindei.slnorl 
j  are  now  iimler  way.  The  (  omp.iny  ; 
'  already  owns  outright  about  ITO,-" 
('DO  :u’res  of  limber  limiis  in  c.innda 
with  2.000. (100  cnids.  and  the  new 
new  ones  to  he  secured  will  provide 
j  sufficient  tn  rover  requirements  for 
,  the  new  mills  when  they  an*  built. 

No  linineiliiite  Mills. 


CITY  OF 
MONTREAL 

(St.  I.oui.s) 

4%  BONDS 

Due  May  tst.  1937 


Prior  JI9.20  and  interest 

YIELDING  .^15% 

DOKINiaNSECOEmEl 

offliPiMnoNmiiiED 

Elubliihad  1401  | 

Canada  Lif«  Building.MONTREAL 
TORONTO  LONDON  ENO 


ping  of  the  several  railroads  operat-  hy  the  Province  of  British  Columtu.i  |  side  .apital.'  skill  and  effort  been  en-  (  am  glad  to  .say  that  I  believe  1 


further  decided  firmness  In  both  fhe.inj,  ^,thln  the  company's  Interurhan  $fi,ooo.OOO  of  bonds  It  is  not  def,  li.sied'’  The  answer  is,  firstly,  that  I  Western 

bonds  and  debentures  of  the  Metta- j  territory.  One  director  of  the  com-  ,  .w  .■  „  .  ceolngjollv  the  nrohleni  has  onh  P- ‘ P  ' "  st'tn 

garni  Pulp  &  Paper  Company.  Limit-  Pf'ny.  discussing  this  situation,  become  gradually  understood  ‘in  the  ' 

'states  that  no  schedule  of  construe-  exactly  what  bonds  are  sold,  hut  it  f.,,„rse  of  the  past  twenty  years  of  srveral  yeai:  I'lieie  seeims  to  he  a 

tion  has  yet  been  drawn  up.  Is  reported  th.at  $8,600,000  8  yeai  aitiial  mineral  di.scoveries';  secondly,  gfiicral  rcallz.iiiun,  Mr  the  first  time 

To  Avoid  Mistakes.  bonds  are  to  he  issued  upon  a  I  .'m  th;:t  for  the  last  half  of  that  period  tdnee  the  w.ir.  ih.ii  tiie  period  of  in- 

‘‘The  new  lines”  he  said  "will  P*'*'  wmld  condiiions  have  been  persist-  Ihitinn  is  gom  .  .md  n  -it  let  niiiuition 

only  be  constructed  after  close  .study  Province  will  receive  T.  7  1  j,  miy  adver.se  to  miumg  entorprise,  m  shown  to  vvurk  out  of  presenl  dii 

ha.s  indicated  that  thev  may  he  pro-  .""''ll.'-,  that  the  eirru.nstanres  fioultie..  hy  the  exerm.se  ot  the  old 

fitably  operated  We  do  not  intend  ^  P''*'  '  i'lutally  optimistic  enthusiasm  on  lashtoned  virtn.'s  oi  ei  onomy  ami  m 


If  Is  not  defi 


ed.  The  bonds  have  shown  consider-  ^een  drawn  up.  ‘  Is  reported  th.i 

able  activity  around  61.  which  repre-  Mistakes  ate  to  h 

sents  a  gaJn  of  several  points  In  the  ,  '  „  ‘  per  cert,  basis 

.  ,  ...  ...  Tnft  nF^w  lineB,  dp  sain,  will  J  j  -n 

the  dehenture.s  ^  constructed  after  close  .study  P’'"" 

which  sold  this  week  on  the  market  ,n„,cated  that  they  may  he  pro-  , 

n!  operated  We  do  not  intend  J 

26  bid  with  very  little  offered  at  that  |  mistakes  In  connection  with  f'?’’  ^ 

P*!®*';  .  -  .  .  -  .  'our  new  extensions,  and  while  some  I 

It  is  common  belief  that  the  efforts  ’  have  been  under  considei  atinn  j  'h^ni.  The  . 

of  a  strong  Camadlan  group  to  secure  j  ypg,.p_  ,,,py  ^p  j  criterion  e 

control  of  this  company  are  meeting  i  further  study  before  de-  ‘’^ov'»  repoti  1? 


Care  of — “Barren”  Area  ofi  l‘in.inri,il  rimes  is  inlornnd 

^  J..  r  .  J  o  Li  Ihat  the  decisinu  aunnuucfii  some 

Credit  Exaggerated— Problem.  in  these  culumn.s,  that 

of  Rural  Credits.  the  comp. my  had  postponed  the  ercc- 

■  --  ilion  of  a  newspriiii  mill  until  such 

(  \ddre-s  of  S.  I..  t  orb.  Koval  Bunk  <''6e  6s  Hio  itn  sim;  surplu::  of  new;-. 

Nnpf'i'visoi’  a(  Biimipeg,  Imiorc  ,  I” '’'I  had  been  liiken  up  hy  increased 

Norfll  lialiota  Kaiikers.)  '  lonsumptiou,  rcnuiliis  as  the  preseiil 

,  1  J  .  .1  ,  ,  I  1.  .!„■  poliev  In  llie  moanlimo.  however. 

I  am  glad  to  s;iy  ihal  I  believe  the  ;  '  r  ,  ,  ,  • 

.  the  new  issue  of  dehenlures  i.s  p.av- 

psvaholocy  of  our  p'  lgde  in  We.steiii  j||„  ,fjp  wiy  for  tlie  erection  of  .i  . 

•  aiiada  is  heller  than  it  has  been  fori  ,,iill  Ihal  ‘will  have  a  final  c.ipaeily 

Sfveral  yeais  Tlieie  seem.s  to  he  a|  (Conlimied  on  Fage  7) 


sinee  the  w.'ir.  that  llie  perioii  of  in- I  »  »  /  tW/' 

nation  is  gom.  .md  a  d<  teiniin.ition  t  nP 

is  shown  lo  work  oul  of  presem  dii  ,  O  •  ”  I  O  I 

fjcullie.s  hy  iho  exeiei.se  of  the  6ld,^Q|.  [xlOrdon  Soie 
lashioned  viriiK's  of  economy  and  in  j'  ..vr  * 

diu  iry  If  the  test  of  a  first-class '  ‘ 

nalinn  IS  not  lo  spend  more  than  she  i  Mx'et  I  roperfles  Mil?  Revert  to 

lakes  in.  anil  not  lo  buy  more  Ilian,  |{oiHlliolders  M  lio  Mill  Ke-Sell 
.‘he  sells,  f'.'in.ida  eemipared  favoi  '  lo  >e'w  Iiilercsis  Bonds 

ably  wilh  othe  i  natmn.s  to  il.iy.  U 
now  resili'/’e  lh'‘  iinporhine  e*  ot  h.il  i 

ancing  om  hndgel  md  our  exporl.s  Tim  m.irkel  for  Rlordon  bonds  In 
exeecd  onr  piirclMses  (Pmei  ,i  11;  !  *be.  p.i.si  w  e  e'k  lias  eonllniie  d  strong, 
speaking.  Klrlei  ee  einoniv  is  the  i  nl'  *  ^br  Tecent  sharp  prh  e  advance  in 
iug  iMolive  ilireiiiglioiii  the  lioniinioii  b'’Lb  'b,  5.'  and  Hie  (>'s  having  been 
in  larmtng.  indn.Mri.il  and  e  ommei  'l•iI'^lllmd  Trading  is  taking  plaee 


to  make  mistakes  In  connection  with 


for  a  term  of  28  vems  ami  the  I’m-  the 


ottpled  with  the  difficulty  dnsiry 


if  a  first-elass 


our  new  extensions,  and  while  some  i  67.63  and  inteiesi  of  raising  money,  have-  resulted  in  .so  nation  is  not  to  spend  more'  Ilian  sli 


lines  have  been  under  considei  ation 


The  2.7  vear  hon'is  are  tile  niiich  linaneinl  ingglery  in  company  lake  s  in,  and  not  to  buy  mote 


for  the  pa.st  two  years,  they  will  he  , criterion  ot  the  markei.  if  il,..  promotions  and  stock  selling  that 
given  still  further  stndv"  before  de- I report  Is  corree  t.  the  nioite  >  the  re  al  imineved  interests  in  this 


cost  the*  I’rovince"  on  the  J.',  veai  1  :  country  and  in  the  I'niled  .Slates,  and  now  resilt'/’e  the  uiipoiljinee 
sue  ,S1.''>  per  cent  New  York  ijv  even  in  I'an.idte  itself,  have  been  ancing  om  hndgi't.  mel  our 
change  i.s  hovenn.g  aiound  a,  of.i  fotced  in  regard  <  uiia'li;.ri  rii.ning  as  exceed  onr  purclMses.  (: 
per  rent  premium  This  would  '«  (hi  use  .'ui  oft  heard  e  anaelljm  te-mi)  speaking,  slilct  eeeinomv  is 
dure  The  price  to  fe7,26.  which  is  tl»  |a  ‘’game''  not  of  kings  hut  of  tag  motive  Hiroiiglioui  llm  f 
equivalent  of  .7  26  per  e’ent.  in  \e  w  j  rogiie.s  .sto  long  .■i.<  no  allempi  vv.is  lu  larmtng.  indn.Mri.il  and 


with  some  success  and  there  are  !  jg  ,^g^p  ^-^p  realizes  I’l^vinre-  on  the  J.’,  veai  1- 

many  who  are  now  looking  for  an  j  ,pg,  j,  the  time  to  make  mis-  •'•  I''-  h^r  <'.  nf  New  \ork  .jv 
early  clotting  of  the  deal.  It  will  be  :  and  everything  that  is  now  he-  change  i.s  hover  mg  aiound  \  of, 

remembered  that  debenture  holders  ,jone  is  the  result  of  the  most  P'*''  ^*^bt  premium  This  would  >« 
some  time  ago  were  reported  to  have  consideration  j  price  to  67.26.  which  is  tli 


received  an  offer  for  their  holdings  i 
at  25  per  cent,  of  par.  although  it 
is  understood  that  this  bid  was  given  ! 
little  support  at  the  time.  ' 

The  bondholders  committee,  how-  , 


New  fomniiffee  Formed?  I  5oik  funds  The  l.onds  eotlid  li.Tidlvl  in;i<!e  by  (lovernnienl  to  ruth  flie|<ial  life  (Tliltgaiioiis  ;im  he'ing  in 

“The  suggestion  of  the  formation  ■  he  .lolel  in  th.at  market  to  yield  more|  v.-ip.if  ioti.s  activities  of  the  promi it ■  |  cm  J 'd  willi  geater  caiilion  Dili 

of  a  shareholders’  protective  rom-  ,  llian  .7  16  or  .7'^  per  rent.  The  three  .e>rs  and  share monge  i .s,  hallening  on  j  W'estenii  i.ii  nie  is  li.ivi,  we  ll  ijiken 

mittee  is  entirely  new  to  me'  ,  he  year  bonds  vveie  sold  on  a  eost  h.tsi.e  [the  prope  - lor  in  the  field  3n<i  on  the  e'.'ji  e  of  nr  \v  hoi  rowings,  and  during  1 


.‘hi'  sells.  D.'in.ida  <  emip.ired  favoi 
ably  with  nfhi'i  n.itmns  to  il.iv  \\  i' 
now  resiltze  the  till  pot  la  lie  e*  ot  h.il 
ancing  om  hndgi't.  iiiel  our  exports 


The  l.onds  eotlid  h.ardlv  in;i<!e  by  (lovernnienl 


(Tliltgalioiis  are 


ever,  have  the  authority  to  sell  the  !  continued,  ’’although  it  might  tee  pos-  |  ,,f  about  •)  66  per  cent  in  6’an.adian  Mm.ill  inve.Mor  in  the  towns  and  vil-  the  past  se: 


company’s  assets  for  the  benefit  of;sible  that  a  dissenting  group  might  i  fund  •  When  evchan 


lloweil  ..iges.  so  long  wms  it  impossible  for  .  nh.  tantial  reiliii  lion  in  .irrear.s  id  P  '6.' 


the  bond  and  debenture  holders  and  ;  take  such  a  step  I  e.an  not  see  any  ]  for.  the  price  would  he  reduced  to  'I'l  U.M.peily  direeted  British  eapii.el  to  dild 


it  is  believed  that  negotiations  lead- 1  advantage  or  disadvaiit.ige  in  such  |  and  interest  approximately  in  .NVve 
ing  up  to  the  ultimate  s.ale  of  the  I  action,  as  the  company  is  now  in  a  |  York  funds,  which  is  the  equivale  nt 
property  to  the  new  interests  are  i  position  where  it  must  begin  to  prove  I  of  a  cost  basts  of  4  S5  pe.r  rent 
now  making  progress.  While  the  |  itself  and  the  hoard  is  bending  every  RocL  („  the  F’le-M  ar  Kiites 

personnel  of  the  group  seeking  con-  !  effort  to  make  this  proof  sufficient. 

trol,  i.s  not  yeft  definitely  known,  it  is  ^  Matter  Talked  Of.  these  bonds  is  an  event 

stAt.ed  that  substantial  capital  is  re- 1  ,  ,  .  ,  .  ,  ,  j  ,  considerable  importance,  hecau.-e 

presented  and  that  It  would  he  the  .  ^nqllir  es  m  other  cirelep  failed  to  j,  marks  the  passing  of  a  5  pe,  cent 
intention  of  the  new  owners  to  1m- 1  information  of  the  coupon  rate  to  a  414  pet  cent,  coii 

_ ii-.-i _ — _ _ _ _ J-  I  formation  of  such  a  committee,  al-  1  non  rate.  This  is  onlv  for  the  short 


fCiilifimied  iin  face  12)  Neu  laiilifii-s  lU'sii aide-. 

_ _ ~  ~~  _ It  is  prinulai'  nowadav.s  to  r.),(  .ek  o 

a  .sn  I. dll’ll  harreii  area  eil  e  ii  dll  he 
J^iJSitlCSS  Index  •"  '  ‘n  th.ii  l  eiverid  foi  moil  01  p  s 

.  bolt  el. lie  :  hv  til*  iiMia'h  de  Mgnal 

— - - —  ,  ,.r,niiTii  ri  i.il  h.inus,  .ind  for  loiigi  , 

'f  se  tables  presented  Iieirun<ier  pe  t  tods  hv  morl;..!-,  .iriel  loan  <  euli 


Business  Index 


Toll  0.1  Of  The  .sale  of  these  bonds  is  an  event 

Maltcr  Talked  Of.  considerable  iniportanee.  herau-e 

Fnquirles  in  other  cirelep  failed  to  j,  rnarks  the  passing  of  a  5  pei  cent 
bring  out  much  information  of  the  coupon  rate  to  a  4*4  pet  cent,  con 
formation  of  such  a  committee,  al-  pQ^  rate.  This  ip  only  for  the  short 
though  it  was  admitted  on  the  Street  term  issue  of  course.  ft  rc'flect.s 
that  a  number  of  shareholder.s  who  very  markedly  the  demand  there  is 
have,  in  the  past  two  years  seen  their  gf  the  present  time  for  short  le  im 


In  (  hiitiv  111  III!'  Aiiii'iii.m  ni.irki'ts  anil 
Oill  hut  lew  iieint  .S.ile'.s  h.tvi’  >iecn  10- 
iki'U  '  6'  'hull  re  il. 

^jn^l  Ml,'  apidic  .itiiiii  before'  the  courts 
fell  the  :-.ih  Ilf  111!'  I’iorihin  e’oin- 
..  Iiaiiv  ;•  ap'iis  and  iiropi'ri  ii'S  by  the' 
II  lisle  e  .s  II, .irks  still  .inothi'r  step  for 
'  V.  lid  in  til'  wimliiig  up  of  the  organ  i 
1  .Miiiu  II  is  imili'i’f liioii  till'  salw 
k  of:vill  I,,-  i,iirM',|  out  ahiiilt  Se|itrmhi‘r  | 
he'-||.  aiici  that  tin  jii  eijieit  les  will,  mall  ' 
]f  P'  !  |,i  (,|.a  liilil  V  .  re  v<  let  the  hiindliold 


mediately  reorganize  both,  as  regards  !  .  .  .  ...r.  ^  ^ 

capital  and  phvsiral  operations,  thus  i  'Prm  'ssn'’  of  course.  ft  ref 

placing  the  company  upon  a  strong !  '"tn^he  n7pt"tw-o^vI^rr 

operating  and  earning  footing.  Whe-  present  time  for  short  I 

ther  the  decision  will  involve  the 

construction  of  a  newsprint  mill  is  w’ ^5  in  f^’Dirifies  in  such  qi 

not  known,  although  this  has  been  ®  natural  development  in  titles  will  h.ave  the  effect  of  still 


fomvares  the  more  importi'nt  r  tatip-  iitmh  .p  '  in  idlaii  hank 
tir.s  announced  ihi:p  week  wifb  the  agree  tiiai  some  n<  w  l 
same  jieriod  a  year  ago:  he  di  sii  .ildi'  Inte  l  ni" 

(ill  roadincs  ^an  h.'  hitt.  r  ni'ivri-'' 


reported  here. 


(rontinned  on  Face  7) 


(rontJiiiied  nil  race  8) 


NEW  ISSUE 

$1,250,000 

Ottawa-Montreal  Power  Company 

Limited 

6H%  First  Mortgage  Sinking  Fund  Gold  Bonds 

Dated  Jane  1st,  1924.  Due  June  L-l,  1949. 

Principal  and  aecai-amamt  lBf«ieeet  (let  Jtme  ani}  Dcccmher)  payabte  at  tie  Reyal  Bulk  of  ranneja,  Montreak 
Toronto,  anet  Winnipeg,  or  at  the  bower’s  option  at  tbe  Agencx’  of  the  Royal  Bank  of  Caiui^ 

New  York  City,  (joupon  Bonds  in  etenominations  e>f  Sl.OOfi,  S.tno  and  $100  with  privilogn  oi 
regietratJoD  as  to  princdpal  intsercluuigeablo  with  feilly  regiBt.ered  BoneJs.  Be'do.TOablo 
on  any  irtarest  elate  at  105  and  aocreied  interest  on  sixty  days’  notice. 

TRUSTEE:  Montreal  Tmst  Ceanpany.  MontreaL 


fur- 1  M  ept  J’anada.  1 

.All  Canada..  ! 

Yr  to  date. .  l.lf 

lx  chance 
i  Week  .Inly  29 
Sterl’g  Mont.  $1 

1 1  St  rling.  .\  Y.  ! 

I  'Meick  Tlarket  S.-iles 

I  :  Meek  July  5 


Cars 
.88,722 
IS. 7  S3 
57. .76.7 
1.461,286 


Pa  r  va  1  ue  Pa  r  va  I  tie 
.$282.8,76  $446,486 


Issocet 

$  1.2.70,600 
225,1, 00 
15,000  h.is. 


CAPITAUZATION 

First  Mortfrage  Sinking  Fund  Gold  Bonds  (this  issue)  $  5,000,000 

7%  Cnmnlative  Preferred  Stock  - - - -  1,000,000 

CoBunon  Stock  Shares  of  no  par  value -  23,000  shs. 


This  issue  having  been  over¬ 
subscribed  by  investors,  this 
advertisement  appears  as  a 
matter  of  record  only. 


PRICE  :  100  and  acerned  interest  to  yield  6H%  carrying  a  bonus  of  shart 
common  stock  of  no  par  value  with  each  $1000  Bond 

Full  particulars  may  be  had  upon  enquiry  at  any  of  our  office*. 

NESBITT,  THOMSON  e&.  COMPANY 

LIMITED 

145  ST.  JAMES  STREET  .  .  .  MONTREAL 

HAMILTON  TORONTO  WINNIPEG  LONDON,  ONTARIO 


.glork.  Mont..  15,118 

(■ttiin  in  .Sfrere 
i  Ye  e  ek  .Iline  27 
I  Ru.sliels  P 

I  Wheat  ....  44.766.222  2 

'o.-its .  22.857.866 

I 'IViial  grain  .  78,6)1, 4J!)  ) 

;  Itank  (  lejiriiies 
,  W’e--f-k  .lulv  8 

193t  ’ 

jMontrc.al  ...$167,7.77.079  II 
I'rorcinto  ....  111.847,351  16 

jwinntpeg  ...  71,164,626  :: 

1  X’ancciuvf  r  •  1.7,3.38.488  1 


:  with  the  agree’  tiial  f-niTie  ii<  w  till  iliiii'.s  imi 
he  di'I-ii  .'ihli''  Inte  l  nu'ilt.ele  eii’iill. 
ean  he  hitler  iiieivirie’d  in '’h.i|i‘;  hv 
.‘■ome  .icenry  olhei  111  ill  Ihir-f  I  have 
Cars  me  niioiie  li  I  am  imi  -ini.  Iiuweeii. 
46  96.7  fs  fat  .a:  '  m.ul.i  n-  ■ 'uu  i  rin'd.  Ih.il 
18  475  ’*1''  extent  eit  thip  haer'll  area  has 

74.440  66t  lieen  e  xagger.'iti  d  fiepe  i-viik; 
1,287,267  farmer;;  in  a  iiu.-iliiin  te,  limieiw  hav" 
neit  .culfere<i  7’iiii  h.ivi'  h  i'l  .i  ' 'iii 
sielerahle  r)e  \  e  |ei|imi  n'  leiintlv  eU 
$1  67-’''  6'’"'  <irg'jni/-.atieinr  fiii  i.i;  l.ine  l  nni 

1  761/  e;rediip.  9'  hneile  •(  ).r)  ..ihle  I 

9714  W’Ouhi  evplaiTi  it  it  vv .  .■il.-ei  have  ii.ul 
some  experienei-  veilh  iiii.il  <ie'1it:, 
hut  fuinil'heei  eiiieetle.  ru  ijeiih  r  tin 
p,  .  ,  ,  aiispice.s  eif  Piovirieial  t hiv e  1  nine  111 
■diifi”!'  ^6  far  the  expi  i  Inn  t|i  h,i  nm  hi  <  11 
.-^''haie.y"  altogether  pati.  (ai  im  v  .Mhitia  ami 
48  978  ^lonit.oha  for  revei.el  ye  n,  iiive  1  ;hI 
''  '  lural  credif  .ceherm  fii  g:ii|i/i  f|  vein 
f Ceintiiiiicil  (III  Page  I’.'i 

Pii.-hf-ls 

2.7.861  116  AKKANGF.MKNTS  (  fnil'l  I  I  I  M 
7.9.72.487  I  FOR  FIT, I’  Mill  \l  <1n|I\M\. 

18, .376, 97 


I  Oshaw.a  The  N’aiionnl  Puli.  <  ei 
Ipor.ition,  Limited,  ha.,  eem  i.h 'ed  a’ 
rangemenls  for  e em.t nie  1  i. ti  la  .1 
,,-1  V’fr’e.ee  plant  in  O.hawi  1  h<  'i'v 

.  C'  fu  provide  8  arre.s  of  land  .ml  1  .>1  (■ 

mortgage  on  the  plan'  'o;  "< 
V'’e'n'i’’c'^c  •16'6Unf  <lf  $1..706  per  arre  96.. 

'"t’l'l’RK  is  to  he  a  tvvn.;  loie\  .  liiie 


iT’i’l  Canada  $.341,870,517  7.381.777.868 


litiil  l.ariiiiics— (eretss 

9  day.s 

;C.'.n  Par  Ry.$  4.669.666 
|<  tin.  Nat.  Ry.  6.281,961 


paid  at  the  rate  of  $1,,76ii  jeer  .ini  'iai 
June  80  without  interest  It  is  e  tim.u.d 
■  ‘>‘3*  The  plant  will  prodm  (•  jn  te.p 

h,.,6,.8,i6  of  newsprint  per  dav. 


July  Bonil  List 

—  Ufiecs  Excellent  Opportuxiitiet* 

We  have  just  prepared  a  new  Kst  of 
thoroughly  .sound  bonds,  issued  and 
backed  ’>y  the  Dominion  Government, 
Provincial  Gov«’nments,  the  more 
substantia]  municipalities  or  strong 
corxx>rations. 

These  bonds  offer  yon  excellent  hrter- 
est  returns  and  the  Ifet  should  prove 
useful  to  all  prospective  investors. 

,Woribe  tor  a  aopy^ 


140  St.  Jamer  Strrtt, 
Montreal 

Telepkoeta  Mam  W. 


Ghmdj'  St  Co* 


I  I  his  wouhl  rlf.'i'  the  wav  for  ■hr’ 
I;..a1  ,.ih  (if  the  Pieuihui  piopeilie'S 
te-.  the  I  utiTuatieilt.i  I  P.elii'l  oi  otiicr  . 
lul.r,  ;  :;((  knu.  t.i  e.st.ihllrli  iu  ihf  j 

<  .ip;''liaii  fi.'ld  ’I’lie'  M  tivjiv  ot  the 

heiliel,.  ill  Hie  \  111"!  IC.1 11  liiaikid.  111.’  [ 
lepoi't'  |i  lluis  (d  th''  .•lelivity  oi  the  ^ 
P'l.  Tiiu  heiiiill.eihi.,  I :  ’  (  (inimil  l'■’r',  .iiid 
the  aiiiili' .iljiin  fiij  the'  .-ah'  of  Hip 
.'  .a  ,  I ,  .  <1,  ;)  I  I  111  w.i  V  101  t  he  de  f 
jli;l<  ae  qi|i.-'.l  1011  id  the  priipr  flics  hy  j 
p.  V.  ititi  rest  .i;  I'  1-  icgaielc'l  a.s 
UltliKcle  that  llii'  liOlielhiihh  rs  would 

1..  ev  illiir-  tre  c  ii  M  oil  om  i  I  he  )irop- 

i  iil<  .  i.vi'tl  loili'iu,  Th.  sale  will  i 
!.' avi  o|i<  ii,  il  I..  iiii'h  I  tood,  however, 
the  lie  Id  for  olhet  l.iehh  I’s  and  it 
ini'  ht  1.':  Ih.l'  the  II-  vv  'llti'l  e  st.s  would 
|u.f.  |  lee  seeuie  eoiitiol  In  thi.s  way 
and  settle  wjih  liou'lholdcrs  after-  I 
ward:',  .illhoiivh  thi:  I  it’er  rrmtin- 
se  n' V  I,",  fon  ideied  unlike  ly 

British  Columbia 
Sells  $6,000,000 

\  wile  tioui  \’ietoiia.  pc.  states  j' 
th.it  H'lii.li  coluinleia  ijovernmrnt  1 
li.i:  (  e ;n I i J  liter)  .salf'  eel  .$.■’,'166,0116,  2.7-  j 
vi'.'ii,  ’■  |..  I  e.rit  l.opds,  piincijial  an'l 
ml.  1 1  '  ii.iyafih-  in  .New  Yo'k,  to  f)o- 
1  .|iii(.n  .s.initii'  C()i  jror.at  ion  In 
■  .ifiOiim  li\  i.  i.ori  of  the  favorable 
J,,  ..  ii".ii.!  I.y  lh>'  T'ominion  Se- 
.  (  n;  iioi'.itiou  tlie  Provinee 

;;  .Ilia  lull.,  tt  ve'.ir  hoiid:s  hearing  . 

!'  Ill  .  I  I  Id  in"  ■<  ■'  This  will  take 
,  ,  ...  'i.i  n..iiii'irig  obligations  of 

11.,  I  .,,im'  HI  New  7'oik,  and  pto- 
.  ,,i,  (.ii'i  I  I. .pi  V.  till  new  roads. 
■|i,i  I  III.  nr,. I  provincial  n  site  ot  , 

,  ,  ,  |||  ",.  ,.  hi'.'iipg  |C.  per  rent  in-  I 
I,  ,,  I  o\.  I  .1  |i<  nod  of  many  .ve.irs.  i 


Jn  I  bis  Issue 


I’Ae.l  TXVO  J 

X.  nf  l.  iiikv  rill. I  l.iinUliiK.  I 

I’.xe.i;  TtlUI-JK 

llonil  ni«rk('t  nf«*.  i 

J'Al.C  FOI’ll 

V,  »  i  f  I'.e  ».i6  rclatinis  te>  ,(>.  u-  ■ 

1,1,  _ 1). '.fill  III  iiiisclllciiicilf  kUlil- j 

iciii/-  I  i 

file. I  FIVE.  ' 


l  allorlat  I  (IS*-  , 

i-ii.i;  I  (CUT 

I’|;I|>  Iii't  I’";”  '  Iieevx  -'Jixl  »eriirUle».  j 

i-Khi:  mm;.  I 

n,,„  f  f  I’  e'nit.»  with  F  h.  Kniu 
_ 1,,..  . . I  sb-iw  Power  ; 

. .  FAe.i;  TFV.  ' 

ll.i|.|.c">'iss  i'l  I6r  liieeiirMore  field.  | 
F*f;i;  Fl.l  VK.I.  I 

Fle.r.i'.l  el  .1.  lei  VVeatera 

i  ijii,'iei.i.  ........ 

i-y-.l  ■rvV!:I.VF. 

lUlara  »«>'  'oli  l'is  «(•<  eirltlea.  ^ 

J.ile.l  I  eel  U'lFFN 

-  "-  e  --vv  ' 

U  .•.Mni.lr.e  .l-  xe  w  ttm  s  'o' 

Elre-tiic,  ei-.iieieg'*  “»*  —  “** 

Street." 


For  Partial 
Payment 
Investors 

The  Gi’eenshields  Cata¬ 
logue  is  invaluable  to 
those  who  prefer  to 
base  their  investing 
on  facts  rather  than 
opinions. 

The  new  3rd  edition 
gives  capitalization, 
financial  standing,  and 
earnings  over  a  period 
of  years,  etc.  on  over  60 
leading  Canadian  se¬ 
curities —  analyses  and 
describes  them.  Copy 
on  request. 

Writ*  for  Catalogue  4 

Greenshields  &  Co 

INl'ESTMENT  BANKERS 
1 7  Si.  John  Si.,  IHonlrcal 

■  Uo  Mount  Royai  Ho*ol  BalMioK 

TORONTO  OTTAWA 

14  Eiim  Stroot  K.  AB  Elgin  Stroof 


'  \4  % 

«(■ 

^  m  I  (»  your  .idv.'iit* 

1  ap.p  '''* 


C.H. 


esseCa 


Covernmlnt  &  fdUNiciPAi.  Bonds 

14  KING  ST.  E  TORONTO. 


We  Specialize  in 

(.OV’T  OF 
NFVVFOl  :NDL.\ND 
.Ml  is. sues 

W.  A.  IIARRIMAN  &  CO. 

IKceiltl’nHATKI) 

TRADINt,  DEPARIMKNT 

.39  Broadway,  New  York  n  hiiehait  iteo 


yMHYUtMtWT  URIICI  \ 

The  Wisdom 
of  Diversity 

If  fhere  i>s  iiiip  thiiiy;  fhaf 
cxpcrifiice  Icaciii's  inves- 
lorx,  il  is  till’  vvistloni  of 
iliversif.viiig  flicir  invest- 
nifiits.  This  leads  to  the 
reiieefion  that  at  present 
it  is  wise  fo  look  over 
one's  holdings  and  eon- 
sider  the  wisdom  of  re¬ 
ducing  too  large  I'ommit- 
ments  in  any  one  secu¬ 
rity. 

rf  you  give  us  your  confi¬ 
dence  iu  this  matter  and 
ask  for  our  advice  we  will 
tell  you  the  current  mar¬ 
ket  value  of  your  holdings 
and/  suggest  prudent 
“trades." 

A  new  issue  of  “Invest¬ 
ment  Items”  will  shortly 
•  be  off  the  press.  It  is 
worth  reading.  May  we 
send  yon  a  copy!  If  so, 
write  for  It. 

l^al  Securities 

CORPORATIOM 
V  I  M  I  T  B  D 

164  St.  James  Street 
MONTREAL 

Toronto  Htlifo*  St.John 

WInnIpof  Vincouvor 


L 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY 


I] 

11,  ii 


The  Strength  of  a  Bank 

is  determined  by  its  history,  its  policy,  its 
management,  and  the  extent  of  its  resources. 

For  over  ioa<)Kais  the  Bank _ _ _ 

of  Montreal  has  been  in  | 

the  forefront  of  Cana>^ian 

finana. 


LONDON  RELIEF!! Market  Sales 

AT  DA  All/  DATtI  of  Bank  Stocks 

Hi  DtlllD  Itfll  !■  July  3—12  rommerce  at  ISO;  1 
A  H  IBB  IB  IB  tloiTi inion  at  1  <  i »  4  Hocliela^a  8 

AlflT  pm  Ain  Til  *1  4  Imperial  at  170;  9  Molson 

llUl  UUlIvU  lU  U  ^  Montreal  at  238;  7  Roya 


BANK  OF  1 
MONTREAL  1 

Established  over  lOO  years 

TOTAL  ASSETS  IN  EXCESS 
OF  $650,000,000 


This  Bank  and  Your  Business 

The  selection  of  a  Bank  and  its  willingness 
to  co-operate  is  often  the  determining  fac¬ 
tor  in  the  success  of  a  business  house. 

The  manager  of  each  branch  of  this  Bank 
Is  always  willing  to  aid  customers  in  their 
business  problems  with  impartial  advice 
and  to  co-operate  to  the  fullest  extent. 

IMPERIAL  BANK 

OF  CANADA 

ISO  BRANCHES  IN  DOMINION  OF  CANADA. 

Agantu  In  Great  Britain:  ENGLAND— LloyiA  IRELAND— Northern  Banking  Co..  I.lmlled, 
Bank  Limited,  London  and  Hranrhcs.  Belfast  and  Branrhe*.  Agent*  in  FRAN<iEj 

SCOTLAND  —  The  Commercial  Bank  of  Lloydaand  National  Provincial  Foreign  Bank* 
Scotland.  Limited.  Edinburgh  and  Branchea. Limited.  Credit  Lyonnala. 


Linked  Together 

In  One  Vast  Chain 

ra  Our  177  branches  in  Canada,  and  our 

correspondent  banks  abroad  work  to- 
XKvriw/  gether  as  a  smooth  running  machine. 

TMB  <7* 

STANDlARD  BANK 

ar.^cAHAQA. 

Montreal  Branch,  •  -  •  140  St.  James  Street 

E.  C.  GREEN,  Manager. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BeLnk  ?*4'ot;e 

B^nd  and  Stock  Certificate  Producers 

In 

CeLXLa.cla. 

for 

Banks,  Municipalities  and  Corporations 

Hrad  Office  Branchea!  n 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &  New  York 

^ _ Accountants. _ 

The  Following  Are  Among  the  Members  of 

The  Accountants’  Association 

Lloentlateg  Ip  Accountancy 

Office  of  Secretary,  Room  Old.  120  St,  James  Street.  Jfaln  27rA 


■  July  3 — 12  rommerce  at  IJIO;  10 

a  a  I  IB  IB  aw  I  f^^oin inion  at  1  <  i ;  4  Hoclielaga  at 
flT  Pill  UP  Til  *1  '  4  Imperial  at  170;  9  Molsons 

U  I  UUI  mu  I  U  sJ  148;  3  Montreal  at  238;  7  Royal 
wa  BMwaaaBH  aw  w  at  215;  20  Toronto  at  170. 

-  July  4 — 13  Commerce  at  18014;  If* 

Fear  That  Increase  Would  Hochelaga  at  144V4:  14  Mol.sons  at 

Thenu/  WorlrP«  RiLciness  to  ^^8;  11  Montreal  at  238%;  6  Nova 
throw  Worlds  Uusine»  to  20  Royal  at  21514- 

New  York — Borrowers  Have  216;  o  Union  at  103. 

Found  London^  Best  Centre  j„iy  5_2  rommerce  at  180%;  3 
For  Placing  Their  Goods.  Iinperial  at  171;  28  Nova  Scotia 

_ _  250%-250:  174  Toronto  at  170;  10 


Found  London^  Best  Centre  j„iy  5_2  rommerce  at  180%;  3 
For  Placing  Their  Goods.  Iinperial  at  171;  28  Nova  Scotia 

_ _  250%-250:  174  Toronto  at  170;  10 

(From  the  Fnndon  lliire.'in  of  The  Liiion  at  103. 

Fiiiiiiieial  Times.)  July  7 — 49  rommerce  at  180;  10 

I  onOon  —  The  decision  to  leave  the  Uoinlnlon  at  17( ;  23  Hochelaga  at 
Unjrlish  h.nnk  rate  .ns  it  stands,  des-  |144%;  51  Imperial  at  151%-151;  20 
i»!t(  the  preliminary  rumors  to  the 

j  contrary,  has  been  hailed  with  relief. p''^^*/^-240;  2  Nova  Scotia  at  250,  10 


VOTE  DOWN  PLAN 
FOR  $15,000,000 
RURAL  CREDITS' 


By  Narrow  Majority  in  Com-  ^ 
mittee  Proposal  of  Western  * 
Member  to  Have  Dominion 
Provide  Funds  For  Provinces  ^ 
Defeated  —  Parliament  Will 
Reach  Decision  by  Next  Ses- ' 


War 

Mnding  moneii 


MONEY  ORDERS  ^ 
FOREIGN  DRAFTS 


if  f  weef  Jbv 


h.v  the  City  financial  men 


Royal  at  215;  21  Standard  at  158%; 


In  resjionslble  ntiarlers  it  is  not  1^'*  Union  at  103/4. 
hflj.'ved  Ihiit  the  mere  rasins:  of  the  I  -«ly  8—7  rommerce  at  ISO;  6  Im- 


l.aiik  rate  hy  one  per  cen*.  to  a  5  per  pcrial  at  171;  10  Molsons  at  148,  77 
cent.  I'tfe  would  .'ichieve  the  eetting  ^^ontreaI  at  240;  12  Nova  Scotia  at 
hark  to  sold  currency  h.v  a  nuirker  250%-250;  5  Royal  at  215;  7  Union 
cli.uincl  than  that  of  ordin.trv  trade  IO314. 

prosression.  Rather  would  they  wait  •  ■  ’ 

to  see  whether  as  a  good  n.any  peo-  yaTiAyai  ftlTV  DASIIi 
pi.;  believe  will  happen,  the  Anglo-  NA I  lUrlnL  wl  I  I  DANA 
A.iifrican  exchan.ge  will  adjust  itself  ...  ■  lAgifi  ni  ACC 

ill  a  direction  favorable  to  sterling,  IN  "  Kll  I  INN  l.|  flN\ 

ouing  to  the  influence  upon  the  iiifcfciwn  w>.nww 

Itrice  level  there  of  the  enormous  ■ 

anil  constantly  increasing  ►.old  stocks  The  National  rity  Bank  of  New 
in  the  I'nited  States.  York  is  the  first  American  hank  to 


and  constantly  increasing  ►old  stocks  The  National  rity  Bank  of  New 
in  the  I'nited  States.  York  is  the  first  American  hank  to 

The  r,ondon  Stock  Kxehange  knows  reach  the  mark  of  $1,000,000,009  in 
fi'll  well  how  the  useful  level  of  4  a^tsets.  the  reports  i.ssued  this  week 
per  cent,  for  the  past  twelve  months  showing  $1,027,055,690,  an  Increase  of 
has  served  admirably  in  en.abling  $87,000,000  in  the  past  three  months. 


BAKER,  KERRIN  &  CO,  E.  C. 

392  St.  James  St 
Edward  C.  Baker 
Hugh  F.  Kerrln 

Main  311S-1113. 

FERRIER,  OLIVER  A.  * 

211  McGill  St 

Residence  Phone;  Plateau  2950. 
Main  2623. 


GARKEAU,  EDMOND 

4  Hospital  Street 
(Garneau.  Stewart  &  Parenteau) 
Main  7112 

LORTIE,  L.  P. 

294  St.  Catherine  E. 
(I.ortle.  Gauthier  &  Bufresne) 
East  4078 

PAQIIET,  F.  R. 

120  St.  James  St 
Main  7050. 


BSTEEL&IRON  PR0DUCT5 

?^EVERy  DESCmPTIOM^ 


PIG  IRON  &  STEEL  BARS^n 
TRACIS  FASTENINGS.  SHEETS. 

WIRE  PRODUCTS. 

PIPE  BOLTS  ft  NUTS. 


THE  STEEL  COMPANY  QF  CANADA  LTD. 


CllDIANiNDUML  ALCOHOL  COMPANYumiteo 

HEAD  OFFICE  A  MONTREAL 

MANUFACTURERSlAi\W0RLD'S  FAMOUS 

mpXe  \cAr 

«>4 

Cjat*\>oTvVc 

$ipViW» 

Wai^AMUiaM 

MOMTRBAU*T«BONTg*WINNIPEA*VANOOWVCR 


London  to  retain  the  premier  posi-  Dealing  with  this  incident 'the  Wall 
'lion  in  the  world  of  finanec.  Street  .Journal  .states  that  it  occupies 

Borrowers  have  come  to  I/Ondon  position  in  its  field  similar  to  that 
I  from  all  parts  of  the  world,  .and  their  held  among  Industrial  companies  by 
'o.ms  and  new  issues  have  been  ♦he  United  States  Steel  Corporation, 
rcadilv  placed  But  tip  the  hank  rate  and  among  public  utility  corporations 
to  .5  pJ>r  cent  and  a  good  deal  of  this  by  the  American  Telephone  and 


husine.ss  will  he  driven  to  .Vw  York,  Telegraph  Company,  which  only 
where  already  the  huik  ot  the  actual  last  year  became  a  hilllon-dollar  en- 
cn.sh  is.  and  where  b.ankers  are  on  terprise.’’  The  hank,  acording  to  the 
the  eager  outlook  for  opportunities  statement  of  June  30,  does  not  owe 
to  (ii.sengage  themselves  from  money  anything  to  the  New  York  I-'ederal 
ki  good  stock.  The  horroweis,  hith-  Reserve  Bank. 

I  rlo,  have  found  London  !o  be  the  The  deposits  of  the  National  City 
l-cst'  rentre  for  placing  their  goods.  Bank  Increased  from  $698,000,000  in 
allliotigh,  of  eour.se,  under  existing  December,  1920,  to  $843,000,000  in 


conditions  thi.s  does  not  ap-  .lune,  1924. 


ply  to  < 'anada. 


valued  at  $13,000,000;  capital  $40,000,- 


That  a  rise  In  the  hank  rate  would  hOO;  surplus  $45,000,000;  and  undi- 
evert  a  disturbing  influence  upon  vlded  profits  $9,100,000.  The  bank’s 
pi-iees  of  Stork  Exchange  securities  fotal  resources  have  grown  In  thirty 
is  .self-evident,  imt,  in  romparhson  years  from  $36,000,000  to  over  $1,000,- ! 
with  the  risk  which  l.ondon  would  000,000  and  deposits  have  increased  , 
run  of  driving  good  financial  busi-  from  $31,000,000  to  the  figure  quoted  j 
ness  to  New  York,  the  purely  Stock  above.  The  shares  of  the  bank  were 
I'/xehan.ge  consideration  is  of  minor  recently  quoted  at  over  $1,700  each,  a 
account.  sharp  rise  taking  place  the  last  few 

- -  weeks. 

MR.  I'Hirr.S  ON  WE.8TERY  TRIP.  - - 

A.  E.  Phipps,  General  Manager,  National  Trnsl  Pompany*  Owing 
Imperial  Bank  of  C.anada.has  recent-  to  the  growth  of  business,  the  com- 
ly  returned  from  a  trip  to  the  Pad-  pany  have  fottnd  it  necessary  to  en- 

fic  Coast,  visiting  the  ma  jority  of  large  the  facilities  of  their  head  of- 

hranrhes  in  Western  Panada.  Mr.  flee  in  Toronto,  and  are  putting  in 
Phipps  was  accompanied  by  his  sec-  an  arTdItonal  vault  and  increasing  the 
retary,  Mr.  H.  P.  Baker.  number  of  boxes  and  coupon  rooms. 


I  Money  and  Exchange 

Currency  Country  Normal  Current 

Value 

Sterling . G.  Britain  N.Y.  Funds  $4,96  2-3  $4.3S»4c. 

“  .  “  “  Can.  Funds..  “  4.37c. 

Franc . France . .  19.3c.  6.13c. 

Franc . Belgium .  19.3c.  4.63c. 

Lire . Italy .  19.3c.  4.27c. 

Milreis  (paper) . Brazil . . . .  S2.4e.  10.60c. 

Crown . Denmark .  26.8c.  15.88c. 

Crown . Sweden .  26.8e.  26.65c. 


P.C.  of 
discount 
10.9% 
10.2% 
73.4% 
76.5% 
77.9% 
67.6% 
40.8% 
1.0% 


Sterling  exchange  showed  a  slight 
improvement  this  week  over  last,  and 
French  francs  were  at  exactly  the 
same  level  as  one  week  ago.  The 
Italian  lira  weakened  a  little  and 
Rrazili.an  exehange  was  ahso  down 
from  10.80  to  10.50.  New  York  funds 
reached  a  lower  point  than  at  any 
time  last  year,  being  3-4  of  1  per 
cent,  compared  with  1  1-8  last  week. 
The  steadying  of  sterling  and  PTench 
exehange  was  duo  probably  to  the 
conference  that  Premier  MacDonald 


Is  holding  with  the  French  Prerrler. 
Reports  from  Berlin  state  tha'.  al¬ 
though  the  government’s  credit  res¬ 
triction  policy  continues  to  keep 
commercial  and  Industrial  actlnty  at 
a  low  level,  prices  have  declined 
substantially  in  recent  weeki  and 
stimulation  of  export  activity  Is  ex¬ 
pected.  There  Is  not  much  doibt  now 
that  Germany  will  do  her  part  in 
trying  to  bring  the  Dawes’  pl^n  into 
operation.  The  drop  In  Ittllan  ex¬ 
change  reflected  the  unsettled  poli¬ 
tical  conditions  in  Italy. 


Fisher’s  Price  Index  and 

Buying  Power  of  the  Dollar 


Prof.  Irving  Fisher,  of  Tale  University,  In  bis  weekly  Index  numbef 
service  to  The  P’inancial  Times,  shows  the  average  movement,  from  week 
to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
m  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent  L  e 
a  dollar  was  worth  40.6  pre-war  cents.)  Index  Ho.  Par.  Power 

S, .  *««  >»« 

May  (peak  of  prices) . i . .  ...  ...  *47  40.6 

1922: 

Jaiitiary  (low) . . .  138  78  6 

1923: 

January  average . . .  167  $3.7 

February  average. . .  Oj' 7 

March  average .  166  60.2 

First  quarter  average .  161  62  0 

April  Average .  167  69.9 

May  average .  .  168  61.6 

June  average .  168  63.2 

Second  quarter  average .  163  61  6 

July  average. .'. .  158  .  66  2 

August  Average . .  154  66.0 

September  Average . . .  166  64.4 

Third  quarter  average  ..  .,  •• .  154  65.4 

October  average .  165  8 

November  average .  162  60.8 

December  average .  161  66  4 

Fourth  Quarter . .  168  65  4 

Average  for  year  1923 .  168  68  4 

1924: 

January  Average .  161.4  66  1 

Fehrtmry  average .  168  4  65.2 

March,  week  end.  March  7  .  151.7  65.9 

March,  wiek  end.  March  15  .  150.7  66.4 

March,  week  end  March  21  .  149.2  67.1 

March,  week  end  March  28  .  146.9  68  1 

Average  for  March .  148.7  67  2 

Average  for  1st  Quarter  . . .  160.6  66.4 

April,  week  end  April  4  .  146.2  68.4 

April,  week  end.  April  11  ; .  146.6  68.2 

.  April,  week  end.  April  18  .  145.6  68.7 

April,  week  end.  April  25  .' .  145.8  68.6 

.April  average .  146.9  68.6 

May,  week  end.  May  2 .  145.2  68.9 

May,  week  end.  May  9  .  145.0  69.0 

May,  week  end.  May  16  .  145.2  68.9 

May,  week  end  May  23 . ;.  144.8  69.1 

May.  week  end.  Mav  30  . .  .  .  144.5  69.2 

May  average  .  .  . . .  144.8  69.1 

June,  week  end  lune  7  .  143.3  69.8 

June,  week  end  June  14 . .  !! .  143.4  69.8 

June,  week  end.  June  19  ..  . . ' . ■.  143.4  69.8 

•Bine,  week  end  June  27  .  .  142.7  70.1 

June  average .  .  ....  148.0  69.9 

Sbeond  Quarter . . . .  ..  ..  144.7  69.1  ' 

Jfly,  week  end.  July  5  !’  ”  .V  J.'  .*.  ..  143.2  69.9 


J  I  The  ses.sions  of  the  f'ommittee  on  i 
[  1  Banking  and  Goninieree  at  Ottawa  1 
)  I  during  the  week  saw  the  defeat  by  | 

.  j  the  narrow  vote  of  28  to  27  of  a  pro-  j 
posal  by  G.  C.  Coo'e.  advising  Parlia¬ 
ment  to  vote  a  sum  not  exceeding  | 
r  $15,000,000  to  be  applied  in  the  form  ' 

!  !  of  loans  as  an  eni'-rgency  relief  for  | 

J  j  farmers  in  financial  difficulties.  | 

*  While  nominally  all  province.s  were 
to  have  a  share  of  this  money  If  I 
they  so  desired,  it  was  taken  for  | 
granted  that  the  tlaee  Prairie  Prov- 1 
Inces  would  be  practically  the  only  | 

*  ones  that  would  take  advantage  of  j 
)  the  proposed  leg;rdatlon.  No  loan 

was  to  exceed  $5ai'i0  and  not  more 
than  fifty  per  cert,  of  it  was  to  be 
’  advanced  on  the  appraised  value  of 
'  land,  and  twenty-fhe  per  cent.,  on  the 
[  appraised  value  of  buildings.  The 
!  rate  was  not  to  exceed  the  cost  to 
the  government  pins  one  per  cent,  to 

•  meet  all  loan  charfres.  All  loans  were 
to  be  made  on  the  .amortization  plan 

I  and  not  to  exceed  thirty-five  3'cars.  , 

•  This  proposal  was  brought  up  as 
an  amendment  to  a  sub-committee’s 
report  which  urgd  further  consi¬ 
deration  to  the  suhifct  of  farm  cre¬ 
dits,  which  natura.ly  would  have  de¬ 
ferred  action  until  next  session.  Mr. 

'  Coote’s  proposal  for  immediate  action 
‘  was  considered  for  the  most  part  on  I 
a  non-party  basis  and  was  only  de¬ 
feated  after  Hon.  James  Robb,  Acting  , 
Minister  of  Finance,  had  deelared 
strongly  against  It  The  Gomniltfee 
finally  adopted  the  recommendation 
to  parliament  that  the  Investigation 
of  the  question  be  taken  up  with  a 
view  to  creating  a  system  of  farm 
credits  under  legislation  next  ses¬ 
sion. 

In  opposing  the  proposal,  Mr.  Robb 
declared  that  the  measure  was  not 
j  sufficiently  workeil  cut  to  warrant 
It  being  placed  before  Parliament. 
Nor  was  there  anything  to  indicate  In 
the  report  of  Dr.  Tory-  or  from  any 
applications  that  had  been  received 
that  any  emergency  existed.  The  lack 
of  credit  was  not  the  sole  cause  ot 
the  farmers'  troubles. 

.Mr.  Uoote  gave  the  urgency  of  the 
situation  in  the  West  as  a  reason  for 
action  and  held  that  the  Dominion  ! 
could  borrow  at  less  cost  than  the 
provinces. 

BRITISH  EMPIRE  : 
TRUST  COMPANY 

T/Ondon.  —  The  accounts  for  the 
year  eneded  April  .39  last  show  a 
profit,  after  meeting  taxation,  of 
£49,104,  there  being  an  available 
sum,  including  £94,849  brought  for¬ 
ward,  of  £143,954.  Directors  rec¬ 
ommend  dividends  of  7  per  cent,  on 
the  deferred  ordinairy  shares,  5  per  1 
cent,  on  the  preferred  ordinary  and 
8  per  cent,  on  employees’  profit-par¬ 
ticipating  shares,  leaving  £  104,227 
to  be  canied  forward..  The  normal 
revenue  for  the  year  from  trustee¬ 
ships,  reglstrarships  and  secretary- ! 
ships,  and  from  Interest  and  divi- 1 
dends  from  investments,  amounted  ! 
to  £72,397,  which,  although  slightly 
lower  than  last  year,  is  satisfactory. 
The  profit  from  investments  amounts 
to  £4.273.  Owing  to  doubts  as  to  . 
the  effect  on  investments  of  the 
change  in  the  Government  of  Great  “ 
Britain,  Nyhlch  took  place  in  Decem¬ 
ber  last,  the  directors  did  not  see 
their  way  to  return  to  the  pre-war 
practice  of  paying  interim  dividends 
on  the  preferred  and  deferred  shares. 

For  each  of  the  three  preceding  years 
similar  dividends  were  paid. 


DIPERIAL  BANK  THANGES. 

I  The  Imperial  Bank  announces  the 
I  following  staff  changes: 

J.  Vereker,  formerly  accountant 
Portage  la  Prairie,  Man.,  appointed 
accountant  at  Brandon  branrli. 

M.  E.  A.  Marshall,  formerly  teller. 
Portage  la  Prairie,  appointed  ac¬ 
countant.  Portage  la  Prairie. 


fHIEF  INSFEfTOR 

FOR  STANDARD 
A  Drummond,  has  been  appointed 
chief  Inspector  of  the  Standard  Bank 
of  Canada  to  succeed  E.  A.  Bog  who 
has  retired. 


THE  CANADIAN  BANK 
OF  COMMERCE 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  •  -  $10,000,000 

Reserve  Fund  »  •  $19,500,000 

Total  Assets  »  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Doininican  R«- 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydru-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWEIR"  is  avetil- 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING.  MONTREAL. 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


GALVANIZING 

HOT  PROCESS 

Fifty  years’  experience  in  galvanizing  of  ail  kinds — iron  and 
steel  eastings,  chain,  arcliitecttiral  and  marine  work,  general 
customs  galvanizing  —  is  your  guarantee  of  satisfaction. 
Terms  on  application. 


Head  Office  and  Factory 

187  Delisle  Street,  Montreal,  Tel.  York  1492. 

Branchex — Toronto,  Winnipeg,  Saskatoon,  Calgary,  Vancouver, 


SecntltyrorMidife 

WHEN  you  keep  in  your  home 
or  your  office  important 
papers,  negotiable  securities,  jew¬ 
elry  and  other  valuables,*  you  run  a 
daily  risk  of  complete  loss  through 
fire  or  theft. 

A  Safety  Deposit  Box  with  this 
Bank  affords  you  a  place  of  abso¬ 
lute  safety  for  your  valuables. 

The  moderate  rental  is  a  small 
price  to  pay  for  security  from  loss, 
and  for  peace  of  mind. 

THE 

DCJMINION 

BANK 

EstMisbed  1871 


r 


Promise  and 
fulfillment 

A  Bond  IS  a  promise  to 
pay  interest  re^larly 
and  return  principal  at 
maturity.  Whether  or 
not  that  prosoise  will  be 
fulfilled  depends  on  the 
value  and  efficient  oper¬ 
ation  of  properties,  past 
earnings  and  prospects 
for  the  future,  titles 
and  franchises  and  a 
good  many  other  con- 
sidirations. 

All  these  features 
undergo  the  closest 
scrutiny  before  any 
issue  is  sponsored  by 
ou**  firm. 

Over  22  years  Invest¬ 
ment  experience. 

RENE-T.LECLERC 

■  ••••rporatcd 

Mantraali-  ICO,  St.  Jamw  SC. 
QmImci-  74,  St.  Patar  St. 

(BSTABLMMSB  im) 

E18t 


Bonds  Wanted 

British 

« 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 
VANCOUVER,  B.C. 

E.B.McDEPMID 

Managing  -  Director 


The  cumulative  good  will 
of  nearly  JO  years 

is  one  reason  why  each  year 
adds  its  fiiiota  to  the  many 
thousands  who  arail  them¬ 
selves  of  Canada  Permanent 
Safety  and  Canada  Permanent 
Service. 

We  would  appreciate  being 
given  an  opportunity  to  ex¬ 
plain  to  you  our  different  plans 
for  assisting  you  to  save. 


*  Canada  Permanent 
Mortgage  Corporation 

11-18  Toronto  Street 
TORONTO 

Arsen  -  -  -  U3.b4<).0Z4.4I 


Ask  for  a  copy  of  our 
BOND  REGISTER 

IT'S  KREE 

M  A  C  K  A  Y  &  M  A  C  K  A  Y 

•Cctenmmt  and  Municipal  Bondi 

r.P.  R.BIdR.  •  TOUn.N’Ti) 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  11,  1924. 


BOND  MARKET  NEWS 


OFFER  $850,000  I  Are  “Tax-Exempts”  Losing  Favor  ^jPASSING0F5P.a 

(From  the  Toronto  Bureau  of  Theat  the  end  of  June  for  1937  V.  L.’s!w#%  m  a 

BONDS  BUFFALO  ■ovr.tfp.  P.C.  RATE 

_  _  __  _ _ _  ________  ...  emment  bonds  did  not  sag  in  pro-' 

AUn  CDIC  DAN  lAlAV  somewhat  portion  to  tax-exempt  securities,  and  ni/D  A  DHyri  ICOI  IF 

fiPIIJ  rifir  WWfl  I  that  of  taxable  Government  Vhen  the  Improvement  set  in  they  I  |j  ID  !■  DIJNIJ  It* 

bonds  over  the  period  of  the  first  six  recovered  to  very  nearly  the  high  |  li#  ■MWWfc 

-  !  months  of  1924.  year.  i  - - : - 

,  G^-  Beauaoleil  &  Co.  Present  I  Government  bonds  reached  their  ^,oof"on  Ihl  tor  tLTcfiom  '  f 

6‘/2  P-c.  Issue  or  Company ,  highest  point  in  February  last  and  There  was  considerable  talk  of  a  re- 1 '  Evaluation  From  High  Inter- 
,  That  Will  Operate  Radial  a  gradual  decline  In  prices  took  ductlon  to  be  made  In  taxation  and  est  Rates — Return  to  Pre-War 

Line  of  125  Miles— New  Man- 1  place  from  then  to  about  the  end  of  expected  that  tile  10  per  cent.  Coupon  Rate  —  Reflects 

agement  to  Effect  Substantial  I  May  when  an  Improvement  was  might  be  dropped  On  Strong  U.  S.  Demand  For 

r  •  j  I  Ki*»  '  .  the  bringing  down  of  the  Budget  this 

Economies  and  Increase  wet.  |  noticeable.  At  the  end  of  June  not  realized  but  there  was  Short  Term  Money. 

I  prices  of  taxable  Government  bonds  no  great  demand  for  tax-exempt  - - - 

An  interesting  offering  In  the  form  ■  had  reacted  to  a  level  equal  to.  or  bonds.  The  general  opinion  .seems  (Continued  from  page  1) 

of  a  first  mortgage  sinking  fund  gold  atmve,  that  of  January,  while  prices  to  be  that  it  is  only  a  matter  of  time  ,,  j  ,  v 
,  bond  issue  bearing  6I/2  per  cent,  for  tax-exempt  securities,  although  before  this  tax  will  be  removed,  and 
I  $850,000  of  the  Buffalo  and  Erie  Rail-  ^  greater  depreciation  in  firms  with  surplus  profits  to  invest 

\i  ay  Company  is  being  made  by  Geo.  '"alue  than  those  of  taxable  bonds,  are  now  putting  them  into  taxable  lot  been  a  new 
.  Beausoleil  &  Company.  The  Buffalo'  till  not  show  as  great  an  improve-  securities  with  a  higher  yield.  An-  .  iq^w-he.l  .1  ^  ^  ^ 

‘and  Erie  Railway  Company  has  been  '  and  were  selling  at  lower  other  explanation  is  the  easy  money  ^  ^ 

formed  to  operate  an  electric  rail-  prices  than  that  commanded  in  Janu-  conditions  now  prevailing  in  New  '  4  jj  per  cent., 

way  system  of  125  miles  between  |  ary  last.  York.  Canadian  bonds  can  be  pur-  iV*!'  ’’ 

Buffalo,  New  York  and  Erie,  Pa.  The  |  In  January  the  1933  Victory  Loan,  chased  at  much  more  attractive  nrim-  'tr>  tiie  u  .*. 

bonds  which  are  dated  July  1,  1924, '  tax  exempt,  was  .selling  at  around  yields  than  those  offered  on  United  'f'l' 

and  mature  on  July  1.  1954,  are  se-  lOS.fiO  to  105.7d.  and  in  Ma.y  bad  States  securities.  The  tax-exempt  hV  Province  nlcaoa  ?o 

cured  by  a  first  mortgage  on  the  pro-  dropped  to  104  35  to  104  45  and  the  feature  has  little  attraction  tor  poy  41  cent  for 

perty  of  the  company,  an  Indepen-  pries  at  the  end  of  June  was  104.85  .Ymerican  investors  and  tor  thi.«  rea-  monev  but  when  w^qr  'fimncinc  cot 

dent  appraisal  of  which  gives  repro-  to  104.95.  son  the  mxnble  bonds  appeal  to  iTXie  war  no  nmre  4^ 

ductlon  value  after  depreciation  of  ■j-jjj  j93-  victory  Loan,  tax  exempt,  them  owing  to  the  higher  yields.  money  to  he  had"'*^ln  lhts*Tountrv 

toes^he  aCunTo“bond^^tLt  arl  7^®  around  108.  to  108.50  in  The  following  table  shows  the  Now  it  appears  again  for  the  first 

nitres  tne  amount  01  oonn  January  and  m  May  was  down  movements  of  three  rcpre.sentative  time  1 

being  issued  at  the  presenMime.  The  The  price  issues  :  •  \  _ 

authorized  issue  is  $1,500,000,  of  *  ,,  ,  ,,  London's  Sale  of 

which  $650,000  is  reserved  tor  the  ac-  January,  May,  June  30,  j 

QUisltion  of  additional  properties,  Tax-exempt—  1924  1924  1924  Another  Issue  of  considerable  im- 

betterments,  etc.  1933  Victory  Loan .  105.60-105-70  104.35-104  45  104.8.5-104  95  P'^rtance  is  the  sale^by  the  City  of  j 

The  net  earnings  tor  the  past  five  1937  victorv  Loan .  108.  -108. .50  106.40-106-50  106.85-106  95  '-"ndon  of  $11  Li  ..->1..,  ,5  per  rent  ; 

years  have  averaged  $127,720  or  2.3  I  Taxable-'  bonds.  $6.30,000.  maturing  In  20  in- ! 

times  interest  requirements  on  the  j  1934  virtorv  Loan .  102  20-103.30  102.30-102.75  103.10-103.30  I 

$850,000  issue.  If  is, announced,  how- j  in.stalments.^and  $_10.00ii  m  l.-i  in  , 

ever,  that  the  management  of  the  |  stalnients.  The  prire  received  by  the 

company  will  be  under  the  direction  I  —  ,  ,  ..  - ]  city  was  99.439,  which  represents  a 

of  Ford',  Baron  &  Davis.  Inc.,  well,  ,  _  -  P'’’’ 

known  engineers  of  New  York  City,,  13  13.  '  cent.  This  is  a  remarkably  high  price' 

and  under  their  jurisdiction  wide-'  AXCLeUlU  ^31vl9«  I"’’’  Instalment  issue  of  an  On-; 

spread  improvements  have  been  .  tario  city. 

planned  in  the  operating  of  the  sys-  ;  ~ "  "  '  i  The  bond  market  Is  not  being  gltit-  ' 

tern  that  it  is  estimated  will  result  SH.AWLJfIGAX  FALLS.  ]  bearing  interest  at  5  per  cent  ,and  K’d  by  these  issues  in  any  way.  The' 

in  very  substantial  decreases  In  op- I  Shawlnigan  Falls _ When  the  ten.  payable  in  10.  15  and  20  instalments  j  demand  for  bonds  is  conlinuing  in, 

crating  costs  and  increases  In  net  j  tiAoneo  v  f  j  u  '  on  a  bid  of  98  439.  The  bonds  were  i  healthy  volume.  The  situation  at' 

profits.  One  of  the  changes  that  !  'dr  $100,000  worth  of  deben- |  yp  _,jj,  n, 5.000,  Water-  Pi  esent.  If  maintained,  will  result  in  { 


Geo.  Beausoleil  &  Co.  Present  i 


An  Important  Event  in  Financial 
Evaluation  From  High  Inter¬ 
est  Rates — Return  to  Pre-War 
Coupon  Rate  —  Reflects 
Strong  U.  S.  Demand  For 
Short  Term  Money. 

(Tontintied  from  page  1) 


York.  Canadian  bonde  can  be  pur-  pVm'  mnnov^*  out  the  4  Vi  per 

ot  roocr-o  ott ^^Ht.  moucy  disappeared.  For  20 


''han  4I2  per  cent,  for 
or  Ini.'-  rea-  money,  but  when  w,ar  financing  set 
appeal  to  there  was  no  more  4'<5  per  cent, 
r  yields.  money  to  he  had  In  this  country. 


102  20-103.30 


June  30, 
1924 

104.8.5-104  95 
106.85-106  95 

103.10-103.30 


A  Record  of  Bids. 


SHAWINIGAX  FALLS. 


Shawlniean  Falls —When  the  ton  Payable  in  10.  15  and  20  instalments  j  demand  for  bonds  is  conlinuing  in, 
,nigan  hails.  When  the  ten-  I  ^  were  healthy  volume.  The  situation  at  ^ 


,  Gairdnf*r,  riarke  Co . 07 


inp  iti  1.^0,  _  ■  satisfaction  was  expressed  Anderson  &  To.,  &  Bell. 

growth,  shows  an  average  'at  the  very  advantageous  offer.  Gouinlock  Co . ■ 

000  or  more  than  four  limes  the  m-  i  comnlete  list  of  Kids  was  as  I  "’dod.  Gundy  Co . ! 

Ure.st  requirements  of  the  |  ^  ^  ^  I.Marneill,  Graham  &  Co..  Alrri, 

The  company  itself  will  own  near- '  Wood,  Gundy  &  Co . 100  94  |  ^  • 

Iv  the  whole  of  the  trackage  with  a  A;  E.  .Ames  &  Co . IOO097  V^irVnnr  riqrVo’x'  "rn . i 

balance  of  14  miles  located  within  L,  G.  Beauhien  &  To .  99.79  ;  eod  Young  Weir  &  Po  R 

the  ciiv  limits  of  Buffalo  and  I.iie.  Credit  Anglo-Francais  .  "  a  '  n^iv  x  rn  or,a  Mqtthlu  c 

operated  under  trackage  contracts  'Dorn.  Securities  Corp .  99.639  ,  ^  '  d  -  and  Matthews 

but  if  will  have  terminal  facilities  i  Rfne  T.  Lecrec  . .  00. .S4  . 

for  passengers  and  freight  in  both  Bray,  t  aron  &  Dube  .  99  47  MofU-ptirip  "x  fn  xinmvx  rW 

cities.  The  road  passes  throush  a  Cedit  Canadien  .  99  q,4  ,  Mdckenzie  &  f  o,.  Murray  &  Co. . 

very  productive  agricultural  end  |  Municipal  Debenture  Corp  ..  98.77  |  - - * 

manufacturing  district.  including  ;  Hanson  Bros.  .  98.36  '  vi'  liiriFIfTVF  H'OI’TRFM 

plants  of  the  General  Elertiie  Com-  .McLeod,  Young,  Weir  &  Co...  98.25  '  ‘  ’ 

pany,  the  T.aekawanna  Fteel  f  oni-  \<  raailles.  Vidricaire.  Boulais,  98.21  j  Credlt-Canadien.  Inc.,  have 
panyi  the  .American  Radiator  Pom-  Williams  &  Po  and  Mead  ;  rha-sed  $260,000,  .51,^  per  rent., 

pinv’ the  .American  Locomotive  Pom-  Company  .  .  . .  98.14  j  r.f.-year  serial  bonds  from  the 


gess  &  Po . 97.913  amount  due  for  the  year  Is  $24,489.- 


270.  and  the  total  due  on  the  first  In- 

. ,  st.ilnient  \\as  $12,414,670.  The  total 

.  99.639  .  Daly  &  <  o..  and  Matthews  ^  ^  rash  receipts  during  the  period  in- 

.  ..  99.54  ^  *d . 9,.,1  eluding  tax  arrears  for  1923  of  $2.- 

..  .  99  47  r'dininlon  Securities  Porp . 97  ,517  023,227.  and  arrears  due  prior  1923 

. ;  99  0,4  .Mackenzie  &  Po,.  Murray &Po..  97.492  .-.f  .$831,965.  amounted  to  $17,977,968  j 

>rp  .  .  98.77  I  - - *  Total  receipts  for  the  correspond- 

of  or  I  ^lAriEI.F.rVE  R'OTTREMONT.  I  *"5  V^riwi  of  192.3  were  ?''.156,- 
Po. ..  98.25  I  01,.  so  that  the  collections  for  the 

nulais,  98.21  j  Predit-Panadien.  Inc.,  have  pur-  current  year  represent  an  increase 

ead  K  ;  rha.sed  $260,000,  .51,^  per  rent.,  5  to  of  $821,951.  Overdue  taxes  sttll  out- | 

.  98.14  j  rf.-year  serial  bonds  from  the  trus-  standing  from  1923  amount  to  $2.- | 

itees  of  the  parish  of  Si.  Madeleine,  500,413.  and.  from  prior  to  1923. 

,  d'Outrcmont.  I  $878,077 


p  iny,  the  .American  Locomotive  Pom- 
pany,  etc.  The  power  contract  runs 
until  1944  and  ensures  the  company 
ot  a  low  cost. 

Just  how  The  plans  of  the  new 


BRITISH  rOLI  HRIA.  | 

Victoria.  B.P. — The  highest  prire  ' 


Uianagement  for  rutting  down  oper-  I  pgjf)  fm-  j,jp  securities  of  any  Pan- 

ating  costs  will  work  out  may  be  11- '  adian  province  in  the  last  ten  years  Cl'V  ]V/T< 

lu.strated  by  a  statement  prepared  by  v  as  offered  yesterday  for  British.  JtJ.1 

the  engineering  film  above  mention- .(ohimhia  bonds.  Tenders  on  the'  'D^*-,r4g> 

ed.  Gro.ss  revenue  tor  several  years  provincial  loan  of  $3,000,009  will  !  DOIIQS 

past  has  run  between  $<15,000  andippjjpjp  Government  to  borrow  ____________ 

$,838.00<1  annually.  Operating  p>'"  |  mcnev  at  the  remarkably  low  rate 

pen.ses.  inrluding  taxes,  have  run  he- .Q.  4,50  p„P  p^^t.  The  terders  for  nnvnc 

tween  $606,000  and  $<40.00n.  the  lit-|,,jp  bonds  are  on  a  .5  per  cent  and  a 
ter  the  peak  figure.  The  estimate  |  41^  ppp  pp^,  basis.  The  Finance  *  Abitihi  Pulp  &  Paper 
for  the  next  two  or  three  .vears  foows  i  Department  has  not  yet  accepted  any  I  Alabama  T  I,  &  P 
gross  revenue  increasing  from  *<81,- I  ,pn,jpr  on  the  Issue.  Tf  seems  pro-  :  t'*"" MeCreaHv 
OOP,  to  $837,000,  but  operating  i  hable  that  $3,000,000  will  be  areept- |  B<'i<iine  ra<ji  Pertirem 

ses  cut  down  to  well  under  $.550,00  ^  ^  short-term  issue,  and  per-  '  Beigo  Pan.  Pawr 

The  result  is  an  e.stimate  of  net  rev-  ,.j,pj,  another  $3.000,0on  for  a  long- i  E  *  p 

enue  of  $155,300  for  1924,  during  ippm  Some  of  the  bids  were  as  fol- ,  Burn?  Po.  p 
which  time  the  improved  manage-  ]pws.  Dominion  Securities  Corpora-  Brandram  Hcndcr«nn 
tiient  Will  he  in  charge  for  only  six  tion  and  Dillon.  Read  &  Po  ,  as  a  syn-  Canada  sinamahin  Li^« 

‘ _ toon  no  fnr  looc  anH  -  I  t.  .r_  -  ^  I  ana»ia  Mram!«hip  Ginea 


Six  Months  Record  Unlisted 
Bonds  in  Montreal  Exchange 


1924  Sal<*R 
Jan  ltoJun“30 
iligh  L'>w 


'  a  •AOA  -irv  -inoe:  ernnA  ^Of\c  — . . —  ’  —  •  ..  I  SHana  riFrampnin  Ltinea  ... 

r'onths;  for  19.5,  ana  $306.-  hpjnp  in  all  threp:  ran.  Ught  &  Power  1949 

940  for  1926.  It  will  he  seen  there-  Dominion  Securities  Porp.  and  Dll-  Phi'-nutimi  Pulp  i!(4.3 

•fore  that  toe  net  ^rnlngs  ex-  ,or.  Read.  3-year.  100.82;  15-year,  r’n:  ^iuonTRya  . :  J2m 

pected  to  he  more  than  dounled  on  eg  69;  20-year,  97.93.  Can.  Northern  Ry.  In<-<,me  .  .  isan 

,  pn  average  during  the  next  two  or  Wood,  Giindv  &  Po  .  3-vpar.  100  64 ;  Canadian  Stpsl  F<vindri«i  .  iMk 

I  three  years  ^  1.5-year,  97.773 ;  20-year.  97  813.  ?rbtr,nX'  ^^Coa. 


.  pn  average  during  the  next  two  or 
I  three  years. 


In  connection  with  the  offering  of  i  pressprich  &  Co.,  15-year,  96.81;  Dom.  ir<rn  &  steel 


bends  a  sinking  fund  of  2  per  rent.  o,-,.year,  96.21 
will  become  operative  from  July  1, 

1925.  The  price  of  the  is.sue  is  94.90 

in  Panada  to  yield  6.90  per  cent.  '  * 


Davi^e  Wm  Co 
Dom.  Powor  &  Trans 


NEW  BRUNSWICK  OFFERS  i 
ISSUE  OF  $1,161, 000 


CITY  OF  L0.\T»05. 

E.  Ames  &  Company 


The  Provincial  Secretary-Trea- ,  I  Tenders  Called  i 

surer  of  New  Brunswick'.  Hon  J.  E  | _ . _ I 

Hetoerington,  gives  notice  that  the  ■  — 

Government  of  the  Protince  of  New  $3,000,000  FOR  OTTAWA. 

Brunswick  will  receive  tenders  up  to  Ottawa— On  the  advice  of  the  city 

3  pm.  on  Tuesday,  tieasurer,  the  rate  of  interest  on  the 


$3,000,000  FOR  OTTAWA. 


CtSMITH  6  COMBMOt 

UMim*  i 

17  St.  John  St.Hontraaf 

■PHONB  •  MAIN- 4tt 


hearing  Interest  at  the  rate  of  5  per  j  yesterday 

cent,  per  annum,  payable  half-yearly,  _ 
principal  and  interest  payable  'n  «  ,h  ’Lbem 


It  was  the  feeling  that  at  five  per  !  Quehcr  p<iw»>r 


Unlisted  Bank, 
Loan.  Trust  and 
Insurance  Cor¬ 
poration  Shares. 


JACKSON  &  COMPANY 


Financial  Agents 

9  Wellington  East  Main 

TORONTO 


King,  Bong,  Stodgell 

&  Company 

DIRECT  PRIV.4TE  WIRES  TO 
TORONTO  AND  MONTREAL 
Specialists  in  Detroit  Motor  Stocks 
LISTED  AND  UNLISTED  SECURITIES 

Windsor,  Ontario 


ton,  N  B  .  or  at  the  Bank  of  Mont¬ 
real.  in  St  John,  Montreal,  or  To¬ 
ronto.  at  the  holders  option. 

Alternative  bids  are  requested  tor  ; 
ten  year  debentures,  as  above  de¬ 
scribed,  payable  in  Canada  and  New 
Atork. 

All  bids  to  be  made  in  Fredericton 
I  funds 

The  above  debentures  will  be 
issued  tor  the  following  purposes: 
Permanent  roads,  $500,000;  perma¬ 
nent  bridges,  $400,000;  St.  John  & 
Quebec  Railway,  $261,000;  and  au- 
.  thorized  by  the  Legislative  Assembly 
of  New  Brunswick. 


SAGUE-YAT  BOYRHOLDERS. 

MEETIYG  ADJOIHYED. 

Owing  to  the  absence  of  a  number 
i  of  intere.sted  parties,  the  secretary  of 
the  Bondholders’  Protective  Commit¬ 
tee  of  the  Saguenay  Pulp  and  Power 
Company,  has  given  notice  that  the 
general  meeting  of  holders  of  6 Vi 
per  cent,  bonds  of  the  company,  call¬ 
ed  tor  next  Thursday.  July  10th,  will 
be  adjourned  until  July  31st.  at  2 
IJ.m. 

The  meeting  of  the  bondholders  of 
the  Chicoutimi  Pulp  Co  will  be  ad¬ 
journed  to  the  same  date.  i 


as  a  whole. 


foi  various  civic  purposes. 


Dom.  T^xtilp  . 

. 

6 

10.3H 

innv^ 

102  Vi 

Eapf  Kontf-nav  Powpr  . 

....  1942 

7  , 

99  »4 

98 

99 

Frappr  f  ompany  . 

.  1941 

8 

108 

I'ltv, 

105  Vi 

Frontfinac  Brf'Wpry  . 

.  .  .  19.S1 

6 

87 

84 

98 

Hnward  Smi»h  Pap#*r  ..... 

1941 

7 

99 

94  U 

96 'Xi 

Howard  Smit.h  rapE*r  . 

1934 

6 

95 

LakE*  SuppriEir  F'aper . 

1941 

6 

10(1 

WH 

105 

T./aurpntidP  . 

.  ]»4fi 

5 

97  H 

9.5H 

97  ■< 

98 ’4 

I.xaurE’nrian  Powfr  . 

1936 

6 

98 

98  ^ 

97 

Map]i»  Milling 

1943 

fiH 

101 

100 

Montreal  Light.  H.  «S-  P  .  .  . 

1933 

5 

9*^*4 

98  U 

Manitoba  Power 

1941 

7 

100  < 

97  H 

98 

98  Vs 

Matragami  P.  &  P.  Dpb . 

.  1949 

7 

28 

20'. 

25 

Montreal  Tram.  &■  Power.  .  .  .  . 

1924 

fiH 

102 

101  -i 

Montreal  Tram.  &  Power 

1 929 

6 

99i>v 

97 

99^ 

100 

Montr#»aI  Stoel  Works  . 

1940 

6 

99^4 

99  H 

99 

Montr^'al  WaU-r  fk  Powor . 

19.32 

,5 

81 

Montr#»al  Public  Service  . 

1942 

h 

76  H 

RV4 

88  Vi 

Northcro  Ont.  L  &  P  . . 

19.91 

6 

94  H 

93H 

94  H' 

Nova  Scotia  Stof*! 

Deb. 

6 

7.5  H 

71 

N.  S.  Tram  <Sr  Power 

19.=;2 

7 

95 

Ontario  Pulp  <5'  Paper  . 

1931 

6 

108 

104 

105 

Ottawa  Gas  Of)  . 

1939 

6 

100 

99  Vi 

Price  Bros.  . 

.  194.3 

6 

100 

98  H 

98  li 

99 

Paton  M'fg.  Co  . .  . 

19.33 

fi  • 

95 

90 

91 

93 

Provincial  Paper  ,  . 

....  1940 

3 

100 

Porto  Rico  Ry  .  . 

.  1962 

5 

88 

61  Vi 

84 

Quebec  power  . 

.  19.53 

6 

Od‘4 

94  K 

96  5< 

Queber  Jacques  Cartier . 

.  Kt31 

h 

86H 

RV/i 

Saguenay  Pulp  &  Paper  . 

...  19.30 

6H 

81 

80 

Shawioigaji  Cotton  .  . 

....  1949 

0  4 

77 

78 

Shawinigan  W.  *  P  . 

19.34 

5 

102 

101 

Shawinigan  W.  &  P  . 

1950 

.5H 

101 

102 

Southern  Canada  Power . 

.  1948 

6 

101 1/5 

99 

lOOVi 

lOlVi 

Spaniah  River  P  &  P . . 

.  1941 

8- 

107K 

105  li 

108 

106  Vi 

St.  Lawrence  Sugar  ... 

19.32 

8 

89 

89 

St.  Maurice  Valley  Cotton . 

19.52 

8 

75 

St.  Maurice  Power 

1 95.3 

d'-i 

103 

106 

lOIJVi 

Toronto  Paper  M’fg.  Co.  .  .  . 

.  1942 

8 

Wabasso  Cotton  . 

1942 

7 

98 

95 

96  • 

W’indeor  Hotel 

1943 

101 

lOOH 

100 

West  Kootenay  Power  .  . 

1943 

8 

100)^ 

99 

Western  Power  . 

1949 

.5 

87^4 

89 

Western  Power  . 

.  1926 

7 

99 1  i 

97H 

98 

Western  Quebec  Power . . 

.  1931 

6V4 

73 

72 

W’innipeg  Electric  .  ....  . 

1943 

8 

92 

911i 

nify-nve 

Years  Ago 

SINCE  1869  this  Bank  has 
been  identified  insepar> 
ably  with  the  development 
and  progress  of  the  Dominion. 
A  Canadian  institution,  ener- 
'gized  and  directed  by  Canad¬ 
ians,  it  serves  every  phase  of  our  business  and 
private  life  at  home,  and  has  played  no  small 
part  in  the  steady  expansion  of  Canadian  trade 
in  foreign  markets. 

From  a  small  beginning  it  has  grown  through  sound 
business  principles  to  a  place  among  the  largest  and 
strongest  banks  of  the  world. 

You  will  find  this  Bank  a  sympatheuV  factot 
in  yout  business  and  private  banking. 


TheRi 

ot€i 


HBanfe 

Hda 


'  T  oq  London's  Sale  of  . $1,121., 51.3. 

ary,  May.  June  30,  ‘  •  i 

t  1924  1924  Another  l.ssue  of  considerable  Im- 1 

15-70  104.35-104  45  104.8.5-104  95  Pir'ance  is  the  Pale  by  the  ('ity  of; 

18. .50  106.40-106-50  106.85-106  95  ; 

hon<1s.  $630,000.  maturing  In  20  in- ! 

13.30  102.30-102.75  103.10-103.30  mMTwnt'q 

in.stalments.  and  $_10.00<i  m  l.q  in 

- - stalments.  The  prire  received  hy  the 

'  '  ■'  -  city  was  99.439,  which  represents  a  ' 

co.st  basis  to  the  city  of  $.5.21  per 
!  cent.  This  is  a  remarkably  high  price  ' 
I  or  I Instalment  issue  of  an  On-' 

:  tario  city.  : 

.  .,  ,  I  jjjp  bond  market  Is  not  being  glut-  ' 

bearing  interest  at  5  per  cent  ,qnd  t^d  hy  these  issues  in  any  way.  The' 


profits.  One  of  the  changes  that  I  I'l'x,’”'  worm  oi  nenen-  |  made  up  as  follows:  $10.5.000,  Water-  inesent.  If  maintained,  will  result  in' 

will  be  particularly  advantageous  j  ture.s  tor  toe  city  of  Shawlnigan  i  works;  $266,100.  School;  $34.6iOO.  a  splendid  market  for  the  Dominion' 
will  be  toe  substitution  of  Ihe  pres- [  Falls  were  opened,  the  following  .  Technical  School;  $200,000,  Storm  ^f  Canada  to  enter  with  their  new  j 
ent  two-man  type  ot  car  for  a  car  op- I  w-ere  amongst  those  offered;  AVood,  Sewer,  and  $25,000  Storage  Hons*?,  j  flctatlon  in  a  few  weeks'  time,  or  [ 
erated  by  one  employee,  with  lessen- •  Gundy  &  <  o.,  100.94;  A.  E  Ames  &  repayable  in  20  .annual  Instalments;  |  perhaps  within  a  couple  of  months  I 
ed  cost  for  electrical  energy.  The  '  (  o,,  100.097;  L.  G.  Beauhien  &  <'o.,  $50.o'(10.  Waterworks,  and  $231  413  or  so.  I 

new  car  Is  over  fifty  per  cent,  lighter  99.79;  Credit  Anglo-Francais.  Ltde.  j  Local  Improvement,  Repavahle  in  10  -  .  _  j 

in  weight  than  the  present  equip-  99  .8;  Rene  T.  Leelerc,  99.54,  'annual  instalments;  an'd  $-to.900,  | 

ment  and  its  proven  performance  |  The  sale  was  accorded  to  Wood.  '  Electric  Light,  repayable  in  1.5  an-  UIVtK  rlALr  Or  TOKONTO  j 
shows  a  saving  of  over  35  per  cent,  '  Gundy  &  Co.  There  were  eight  other  i  nual  Instalments.  TAXES  IN  FIRST  LOT.  | 

in  power  consumed,  maintenance  of  tenders  submitted.  The  debentures  ■  The  following  tenders  were  sub-  —  .  ' 

way  and  structures  and  physic.al  op-  bear  interest  at  5V^  per  cent.,  and  'mitted;—  i 

eratton.  An  estimate  of  net  earn- ;  niaturo  semi-annually  from  1936  to:  A.  E.  Ames  &  Co .  98  439  First  eollectlon  of  City  of  Toronto] 

lings  under  the  new  oenditlons  tor  [  11,54  '  Cochran.  Hay  &  Co,.  Dyment.  Cixps  has  amounted  to  $15,110,776.; 

the  years  1924  to  1926,  with  normal  ;  Qr^at  satisfaction  was  expressed  Anderson  &  Co.,  &  Bell.  or  56.54  per  cent.,  of  tlie  whole  1 

S<“r -r,;”  ,::;rrer..Vt ;  -  .. ,  'qSvl.  S: rr ' V"  T : 

iiounromont  of  Finnnro  rommis-  i 
sinner  Ross  at  tlie  City  Hall.  The  , 


SALE 

Province  of  New  Brunswick 

Five  per  cent  Debentures 

$1,161,000.00 

Ten  or  Twenty  Years 

The  Government  of  the  Pi’ovmce  of  New  Brunswick 
xvill  receive  tenders  up  to  3  o’clock  P,  M.  on  Tuesday  the 
15th  day  of  July,  1924,  for  $1,161.0(>0  Province  of  New 
BiTinswick  5  per  cent.  Debentures  dated  the  15th  da.v  of 
July,  1924,  due  the  15th  day  of  July,  1944,  bearing  interest 
at  the  rate  of  five  per  centum  per  annum,  pa.vable  half- 
yearly  on  the  15th  day  of  Januar.v  and  15th  day  of  Jul.v, 
piincipal  and  interest  payable  in  Gold  Coin  of  lawful  money 
of  Canada,  at  the  office  of  the  Provincial  Secretary-Treas- 
uier,  Fredericton,  N.  B.,  or  at  the  Bank  of  Montreal,  in  St. 
John,  Montreal  or  Toronto,  Canada,  at  the  holders  option. 

Debentures  to  he  in  the  denomination  of  $1,000  each 
witli  cqupons  attached  and  may  he  registered  as  to  Prin¬ 
cipal  only.  Full  payment  for  Debentures  with  accioied 
interest  to  date  of  pa.vment  to  be  made  at  the  Bank  of 
Montreal,  Fi'edericton,  on  the  delivery  of  Interim  Securities 
at  said  Bank. 

Interim  Secun'ties  to  be  exchanged  for  Definite  Deben¬ 
tures  on  completion,  by  the  purchaser  of  the  Issue. 
Definite  Debentures  to  be  delivered  to  the  Purchaser  at 
place  named  hy  him.  ' 

Sealed  Tenders  endor.sed  “Tenders  for  Province  of'New 
Brunswick  Debenture.s”  should  be  addressed  to  THE 
PROVINCIAL  TREASURER,  FREDERICTON.  NEW 
BRUNSWICK. 

Tenders  must  be  for  the  whole  amount  offered  and 
must  be  accompanied  by  a  marked  cheque  for  $10,000.  to 
be  applied  in  the  case  of  the  successful  Tenderer  as  part 
payment  for  Debentures. 

Altcmative  bids  are  reque.sted  for  ten  year  Del^entures 
as  above  described  payable  in  Canada  and  New  York  City, 
U.  S.  A. 

All  bids  to  be  made  in  Fredericton  Funds. 

The  above  Debentures  will  be  issued  for  the  following 
purposes: — Permanent  Roads  $500,000.;  Permanent  Brid¬ 
ges  $400,000.;  St.  John  &  Quebec  Railway  $261,000.,  and 
authorized  by  the  Legislative  Assembly  of  New  Brunswick. 

The  Highe.st  or  any  tender  not  necessarily  accepted. 

J.  E.  HETHERINGTON, 
Provincial  Secretary-Treasurer. 

Fredericton,  N.  B.,  July  5th,  1924. 


Industrial  Bond  Sales  ■Better 

Tnlv  5  Rc^ll  Tplcnhonp  at  I  Busir  esi 


July  3— $5(1(1  Bell  Telephone  at  to*. 

9914;  $1.90(1  (.edars  Rapids  at  99*4; 

$2,790  Mont  Tram.  debt,  at  82;  Far  too  much  money  is  invest- 

$11,290  Qiiebee  Rly.  at  86;  $2,590  ed  in  ooii-prudiicfivt*  seruri- 

Wabasco  at  92;  $7,000  Wayagamack  lies,  surh  as  Government  and 

at  761/^.  Municipal  Ronds,  ron.sequenf ly 

July  4 — $1,000  Dom.  Textile  “D”  at  tolliistrial  Life  ot  f  anada 

100;  $1,300  Mont.  Tram  debs  at  82.  '«  re'ardci.  H.ave  Faith  in 

’  ^  1  U  .  Canada.  Let  your  motto  be; 

July  5.-$500  Bell  Telephone  at  ‘Tanadian  Goods  tor  Gana- 

99(4,  *990  Mont  Tram.  debs,  at  82;  dians  ” 

$5,000  Quebec  Rly  at  87;  $1,500  Win¬ 
nipeg  Street  Ply.  at  97(^.  Invest  your  money  safely 

July  7— $1  600  Gan.  Gement  at  where  it  will  give  employment 

]00‘4;  $100  Mont.  Tram.  debt,  at  82;  "i  ""T’Tf  indirectly  help 

$2  000  U.  S.  Steel  at  77;  $1,500  Que-  Ganada  and  you. 

be’c^Rly.  at  87(4;  *S90  Wayagamack  ^et  us  teli  you  how  you  can 

ot  76(4.  invest  your  money  safely  and 

July  8. — $2,050  Gan  Gement  at  share  in  the  future  profits  of 

101(4;  $700  Mont  Tram.  debs,  at  82;  an  old-established,  succes.sful 

$18,000  Quebec  Rly.  at  87%-87(4  company  which  has  stood  the 

July  9. — $500  G.an.  Bread  at  100(4;  Test  of  Time 

$500  Gan.  Gottons  at  89;  $,500  Dom. 

Textile  “A”  at  100;  $1,900  Ogllvle  Send  for  Circular  “  N.” 

‘•C”  at  103'(4,  *3,500  Quebec  Rly.  at 

S9%<  il.«<,.Sh.r.«.-Kl.)l.r»»?<Wl.  H.B.ROBINSON  &  CO. 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  buy  investment  seciiri- 
fles. 


I.VVE9TMENT  BANKERS 
260  St.  Jasiks  St..  Montrsai,. 
TBLBPHOMX8  MAIN  86*2.3.4 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  bid  quotations  up  to  Thursday 

of  this  week. 


High  [  Low  High  j  Low 
Dominion  War  Loan  1925|100.75|100. 70  100.60] 


1931(101. OOTOl. 00 
19371 . . 


Do.  1927 .  . !i02 . 50  102 .40T02 . 65  102 . 62:102 . 60. 102 . 52 

Do.  1933 .  104.96!104.80:104.90|104  90  104.85  104  821104  62  104  62 

Do.  1934 .  103.20;103.10  103.20  103.10il03.20  103.10|103.20  103. xO 

Do.  1937 .  106 . 90  106 . 801106 . 90  106 . 90  106 . 951106 . 901106  90  106  80 

Renewal  1932 . . .  . . | . . | . 

Refunding  1928 . . Il00.25  100.25  100. 25il00. 25  . .  |  .  .. 


Wedn 

esday 

High 

j  Low  j 

1  High  jLow 

,100.70 

100  70 

100.90 100.70 

[100  40 

100.40 

102.80  102  60 
.  100.40 

104.70 
103  25 
106  90 

104.70 
103  20 
106  90 

104.85 104.70 
103.30  103.20 
107.00  106.86 
102  85 102  65 

10(0.30 

100.16^ 

100.26  100.05 
100.301100.25 

e  XJJifrr 

Howard  Smith  Paper  Mills  Limited 

7%  First  Refunding  Mortgage 
Sinking  Fund  Gold  Bonds 

DUE)  1941 

Price  to  Yield:  7.20% 

R.  A.  DALYdb  CO. 

Membert  Toronto  Stock  Eiehangt 

BANK  or  TORONTO  BLOC.  W  CONGRESS  STREET 

TORONTO  BOSTON 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  11,  1924. 


(|P^  1  «•  TX*  1  I  supervision,  chiefly  among  those  I  _  _  •  •  C 

orazilian  Republic  Disorders.  I  Movements  m  Exchange 

- , . . j  a  great  feeling  of  uncertainty  pre-  j  - . 

Summary  of  News  Despatches  Concerning:  Revolutionary  Troubles]  position  does  j  .  e*-****, 

in  Sao  Paulo  —  Investors  in  Brazilian  Traction  Shares  andj"”  »»  j 

Brazilian  Government  Bonds  Concerned  —  Apparently  |  Orerbought  *•  *V^  JAPAN  _  Li _ 

•  'in  connection  with  the  import  1  \  ^ 

l/naer  V^ontroi.*  j  trade  the  crisis  would  indictae  that  '  ^ 

'  [Germany  ha.s  overbought  in  most]  X  A  \  INOUAWh 

The  revolution  which  developed  inlment  in  the  direction  of  Rio  Janeiro  |  jjne  of  foodstuffs.  The  tendency  for:  \  V  r  ~  ~~ 

^Brazil  and  which  is  now  said  to  be  ^  ’ '^'’‘'unients  not  to  be  taken  up  on  |  1  *  .Vf 

!  «r.ii  4.  »«,4  ,  — ,4., I  strictness  of  the  censorship  It  is  j  arrival  of  the  goods,  which  was  first  |  \  k  * 

,  ell  In  hand  has  created  a  great  deal  jn,,posslble  to  learn  accurately  what  j  marked  in  the  case  of  shipments  of  | 

j  of  Interest  in  stock  market  and  jg  occurring.  !  condensed  milk  and  corned  beef,  has !  . 

i  financial  circles  here  in  view  of  the  »  ■  -  j  now  extended  to  several  other  lines  !  \  ^ 

f  heavy  Canadian  Investments  in  the  WASHIXfiTOX  >’0T  PERTIRRED  .Including  flour,  of  which  article  \\a - - - E*AI!££ -  — ■  —  ■" 

;s..uruw  o,  Brazil, a.  Tr.cUaa  |L“!™ l\\  .  ^  ./X 

.  Light  &  Power  Company,  Limited, ;  Washington.  —  Such  reports  as  the  1  c.urned  in  a  relatively  short  period.  \  f\  p/ 

whose  operations  are  concentrated  i  Department  had  received  today  '  larger  importers  are  declin-  \  f  _ 

j  in  the  Republic.  South  American  |  the  reported  upri.slng  i  further  quantities  until  \  I  ^  ‘  f\ 

j  revolutions  are.  In  a  great  many  !  Paulo,  in  Brazil,  ?‘'^ve  otnciais  A-  ir  \  hJ-tl  . . . 

(instances,  merely  polltican  geatures  I  :  er.  During  the  six  months  N'ovem-  \  ^ 

;  which  have  but  little  serious  conse- !  prove  very  serious.  \  April  nearly  4.000.000  sacks  of  '  ^ 

!  quence.  There  is  always  the  danger  reports  from  the  American  em- 1  Free  Port  of  j 

of  such  unnecessary  flaiintings  of !  .  Hamburg,  which  is  almost  double;  i  _  -  ^CRM^nY 

troops  and  colors  preclpltatln.g  civil  |  Paulo,  ^fucials  .  ^  _ _ . 

war  with  attendant  disorganiza- j  ^PP^-r^ntly  'vere  uninformed  of  j  vio^s  months.  Similar  consider- j  *100^.  »  *  i*A'o^  iqo.4  ' 

tion  of  business  and  destruction  of  :  cause  of  disturbances,  and  the  ,  may  be  said  to  apply  to  mo.st ;  1919  1920  1921  I  2<  1923 

‘property.  impression  here  is  that  it  is  a  local  .  foodstuffs.  For  the  im- This  chart,  published  by  courfesy  of  the  Federal  Reserve  Bank*of 

For  the  benefit  of  those  whose  in- 1  which  will  not  be  of  serious  |  ftitore  therefore  it  must  be  ;  X'ew  York,  Indicates  In  a  vivid  manner  the  drop  below  par  of  the  chief 

vestments  are  tied  up  in  fiither  j  <^t)nscquence.  j  oxpected  that  Germany  will  purchase  i  E  uropean  and  Japanese  exchanges  sij»c<  the  close  of  the  w  ir. 

I  Brazilian  Government  securities  nr  |  r-nvrrvvfPVT  fssii'r>5  t  i  consider.ibly  less  fpiantities  of  for- 1 _ _ _ 

'  Brazilian  Traction  shares,  there  *s  i  •  "’''Er  .  „,vi.  I  nwiri-viftiT  '  goods  th.an  during  the  past  six  ; 

presented  hereunder  a  brief  resume  |  Kh.\>M  Kl.Xf.  t  U’lJii  XMH  r,  |  n^onth.s.  On  the  other  hand,  the  pre-  p™"“— 

of  the  facts  which  have  percolated  j  Buenos  Aires.  —  The  insurrection  i  £.f.nt  trade  crisis  should  result  in  the  'T’L  HH  J  £  D  • 

through  up  to  mid-week:  which  started  at  Kao  Paulo,  and  !  gpneral  lowering  of  German  prices.  /  ±  f“QTlCl  Of  JOUStTlQSS 

• -  I  which  threatened  for  a  time  to  ,  thus  rendering  it  more  feasible  for  : 

B’H4T  niRECTORS  S\T  i  sweep  the  country  has  been  virtually  i  German  goods  to  compete  on  the  ' 

OF  RR  tZILIAX  TROrBLE  {suppressed  according  to  advices  re- World’s  markets.  In  any  case  it  is  ]  A  NEW  DEPARTURE  —  LOW  RATE 

Toronto  -  Directors  of  Brazilian  Brazilian  ad-  evident  that  the  exi.sting  unfavour- j  BUSINESS  REPLY  POSTCARDS 

Toronto.  —  inrectors  or  Brazilian  j  u,lntstration.  able  balance  of  trade  cannot  be  con- 

Traction,  Fight  &•  power  .o.  Deiioye  ,  - -  i  tinned  indefinitely,  and  that  in  view!  A  great  deal  of  Interest  has  been  created  bv  the  rec'dpt  by  husines 


Movements  in  Exchange 


News  of  the  Week 
Relating  to  -  ~  ~ 


SECURITIES 


oeftnkNv 


‘property.  impression  i 

For  the  benefit  of  tho.se  whose  in- 1  affair  which 
vestments  are  tied  up  in  either  j  ^^tinscquence 
I  Brazilian  Government  securities  nr  |  -rnvvi 
[Brazilian  Traction  shares,  there  *®i‘ 

I  presented  hereunder  a  brief  resume  |  RE.Vfi, 

I  of  the  facts  which  have  percolated  j  Buenos  Ai 
through  up  to  mid-week:  which  sfartf 


Xew  Brunswick  Power  Company:  common  stock  have  been  wiped  out 
According  to  an  announcement  sent  entirely.  it  is  planned  to  offer 
to  the  New  Brunswick  board  of  pub-  $400.0bo  of  common  stock  to  the 
lie  utilities,  the  company  has  cut  its  shareholders.  It  seems  likely  that 
gas  rates  by  15  cents  per  1.000  cubic  most  of  thl.s  will  be  taken  up  by  Do- 
feet.  The  cut  applies  only  to  cus-  minion  Bridge,  which  will  iikely 
tomers  using  the  dual  electric  and  want  to  continue  to  hold  the  control- 
gas  service.  «  ling  interest  in  the  company. 

*  Lumber  Company,  Granby  Consolidated  ^ffnine  and 
Limited:  At  the  adjourned  annual  Smelting  Company:  In  Princeton  dls- 
meetlng  of  this  company,  which  owns  trict,  B.r".,  the  company  has  blocked 
several  hundred  thousand  acres  of  ^ut  with  diamond  drills  about  10,- 
freehold  timber  lands  In  Nova  Scotia,  Ooo.noo  tons  of  ore,  and  active  opera- 
it  pfas  decided  to  commence  active  i>on  of  this  property  will  take  place 
operation  of  the  property  during  the  w-llhin  a  short  time.  On  the  other 
coming  logging  season.  side  of  Topper  Mountain,  the  Prince- 

Ion  Mining  and  Development  To.  has 
I  British  Empire  Steel  Corporation,  diiven  three  tunnels.  Assays  show 
Limited:  Last  week  was  the  mostac-  ore  varies  from  6  per  cent,  copper 
:  live  of  any  for  the  past  four  months  ^tid  two  ounces  in  silver,  to  20  per 
at  the  company's  coal  shipping  piers  cent,  copper,  65  ounces  of  silver  and 
at  Glace  Bay,  N.S  Operations  at  the  ounces  of  gold  to  the  ton.  One 
new  colliery.  No.  IB.  which  wasclos-  assay  made  on  ore  from  the  property, 
cd.  owing  to  break-down  in  the  In  fact,  showed  24  per  cent,  copper, 
equipment,  were  re-commenced  this  1-5  ounces  silver  and  .25  ounces  gold 
week.  to  the  ton,  or  a  txital  value  in  dol- 

..  lar.s  and  cents  of  $157.61. 


I  AIgnma  Steel  Corporation:  Ac- 
I  cording  to  the  president,  W.  T  Franz. 


Bell  Telephone  Companv  of  Can- 


prospects  for  business  in  the  last  fwia.  Limited:  On  the  stork  market 

The  Trend  of  Business _ ^j, 

the  CO imtrv  has  boen  virnmHv  r  ^ _ _ _ »' general  outlook  in  the  iron  and  steel  the  vicinity  of  130.  The  companv  has 

ippressed  according' to  advices're- 1  markets.  InTuy'  cas"”  It  is  j  A  NEW  DEPARTURE  -  LOW  RATE  .  foT'thrnrsTfflf  Mhe‘’"lSr  we"  Stfon‘?nd  improvement  Oogram 

dved  here  trom  the  Brazilian  ad-  evident  that  the  exi.sting  unfavour-  BUSINESS  REPLY  POSTCARDS,  about  the  same  as  for  the  Orres-  for  which  enOsivT  financln™ 

lnistr.atlon.  able  balance  of  trade  cannot  be  con-  ,  .....  ponding  period  of  1923.  through  issuance  of  new  stock  has 

- .  Uinued  indefinitely,  and  that  in  view!  A  ^reat  deal  of  interest  has  been  created  the  receipt  by  business  '  been  done  in  the  p?ist  two  vears 

nCATIOX'OI  rROI  BLE  „  ..pp|of  fhe  financial  position  of  Germany  i  firms  recently  of  the  new  i^-cent  business  reply  postcards.  It  is  ap- '  The  M.irconl  Wireless  Telegraph  The  further  financing  program  has 

1  r.  ,  T,  /,  4"  '  Parent  *hat  only  a  few  larger  business  organizations  have  yet  studied ,  Company  of  Canada,  Limited. — The  already  been  alluded  to  in  these  col- 

The  State  of  ^'HO  Paulo,  Ba.zil.  in  §oods  from  nbroad  and  sell  more  to  i  ,,,  «  ,  ««  comnanv  w'lll  make  anniirafirtTi  tn  umns  The  crunnaTiv'c  n^w 

dich  present  uprising  is  reported,  foreign  countries.  {  sufficiently  the  regulations  regarding  the  use  of  these  cards  and  the  Pos- ;  present  Ssion  for  offices  both  in  Sr'eaL  Toronto 

the  richest  Brazilian  province,  and  -  sibilitles  which  they  present  in  the  circulation  of  questionnaires  and  re- ;  an  Art  extending  for  six  years,  the  f^ffaw-a  have  greatly  acceleratdli 

1  important  world  producer  of  cof-  1  ''luests  to  which  a  quick  return  is  desired.  j  term  of  duration  of  letters  patent  *^*^0  service  and  stimulated  the  de- 

p.  stigar  and  cotton.  Santos,  the  J  M  If  c  l^OW  The  regulations  governing  the  use  of  the  cards,  as  Issued  by  the ;  granted  in  1906  for  certain  new  and  uiand  for  private  telephones.  This 

rt  for  San  Boulo.  shows  a  marked  ,  m  •  •  J  «•  Postal  Department  to  all  postmasters  are,  therefore,  presented  here- ,  useful  improvements  for  converting  expansion  is  in  line  with  e.xpecta- 


character  were  current,  the  trouble  Increase  In  trade  for  the  first  quar- 
was  not  serious,  and  in  the  light  of  ‘r'r  of  the  present  year  but  the 
after-events  ordinary  commercial  Brazilian  budget  as  a  whole  Fails  to 
cables  received  at  the  company's  head  reflect  improvement.  The  i^urt.sot  for 
office  here  proved  to  have  been  ac-  ^/.^r  c-ontemplates  a  net  deficit 

curate  right  along.  nf  $6,.50O,O0O.  .and 


Traction.  Light  <&  Power  To.  be  eve  ,  - -  indefinitelj 

i  that  the  current  reports  of  revoU  in  x^OfATIOX  OF  TROI-BLE  of  the  financial  pi 

Sao  Paulo  are  exaggerated.  They  BRAZILS  RH  BEST  STATE  the  country  will 

}  The  State  of  Sno  Paulo.  Bazil.  in  goods  from  .abroa, 

reachine  outside  points ‘ar^  likeh-  to  reported  foreign  countries. 

be  garbled.  Referring  to  the  last  Brazilian  province  and  - ^ 

I  revolt  a  couple  of  years  ago.  a  direc-  important  world  producer  of  cof-  f-  'T; 

tor  drew  attention  to  the  fact  that  .at  Hg^T  Ml 

that  time,  when  reports  of  a  serious  P'”'‘  fo*'  shows  a  marked  ^  . 


Tiger  Tire  Now 
in  Liquidation 


reflect  improvement.  The  budget  for  (From  tho  Toronto  Bureau  of  The 


Financial  Times.) 

Toronto. — The  Tiger  Tire  &  Rub 


under:—  ■  'alternating  electric  currents  Into 

(1)  II60.  Business  Double  Reply  Cards  Xow  Available. — Postmasters  continuous  currents, 
are  informed  that  Double  Reply  Cards,  bearing  on  the  first  half  Ic.  post-  p  o  i  n 

age  artd  on  the  reply  half  14c  postage,  are  now  Issued  by  the  Department ,  Kleo  Koilway  Company,  Lim- 

/aincylir  /^v  In  .rxf  0\  Ua.  j  41. _ _ iiied:  Gross  earnings  for  the  month 


alternating  electric  currents  Into  iictis  and  allows  of  a  steady  and  con- 
continuous  currents.  sistent  use  of  the  new  additions  to 

beth  the  central  office  and  line  con- 


(singly  or  in  sheets  of  8).  These  r.ards  are  to  he  used  under  the  same' 


Dominion  Bridge  Co. 


RlO  wap  to  the  eifeCt  that  the  com-  - -  j:  —  .  l  uaii.  <iiiu  ujusl  uavtr  nia-tier  or 

pan'y's  services  both  in  Rio  Janiero  London  bankers  ye  Insisting  that  w  printed  on  the  reverse  side.  Such  can 

and  Sao  Paulo  were  operating  with- !  drastic  cuts  he  made  in  expyditures  S'  5  h.  w  07  7*  I  for  return  in  the  mails,  are  to  be  fotVarded  and  delivi 

out  interruption  except  for  a  number  | ‘f  any  additional  financing  is  neces-  ^fLiont  charge. 


,  of  the  company’s  long  distance  toll 
■  telephone  services  in  the  Sao  Pauloi 

'.  area.  These  services,  it  was  pointed  'E7 

j  out  here,  could  easily  he  interrupted  GP  OPLRATiOXS  01  TLIX 

by  a  few  Insurgents  cutting  wires.  The  Brazilian  Traction  Comp? 


sets  will  likely  be  only  sufficient  to 
take  care  of  this  liability. 


■illed  in)  printed  on  the  reverse  side.  Such  cards,  when  filled  in  increase  over  the  corresponding  pe-  tractors,  the  Northern  Construction 
return  in  the  mails,  are  to  be  foiVarded  and  delivered  without  addi-  riod  last  year  of  $51,460.  while  net  Company,  and  J.  VV  Stewart, 
al  charge.  ,  ^  .  ..  „  ' $228,927.  an  lncrea.se  of  $41,984.  Fabrication  of  the  steel  will  be 

Postmasters  ye  requested  to  get  in  touch  with  Arms  mailing  matter ,  ,  commenced  at  once  at  Wlnnipee  and 


The  Tiger  Tire  &  Rubber  Comp.any  i  offices,  and  advise  them  of  the  above 


ronsoHdated  .Mining  &  Smelting  Montreal,  and  the  actual  work  of 


The  B 
operates 
and  Rio 


OF"  OPERVTiOXS  OI  TLIXED  was  formed  early  in  1921,  head  office  j  (2)  )4c  and  Business  Reply  Cards  for  Speriilative  Business  onlv.—  , 'it  *  ”“®‘*’**  erection,  it  is  expected,  will  com- 

e  Brazilian’  Traction  Comnanv  ”*  Toronto  and  factory  at  Belleville.  |  Postmasters  are  reminded  that  the  Me  single  Business  Reply  Cards  ‘and '  “ence  in  about  three  months,  by 

ateTextenslvely  in  the  Sao  ptiulo  outstanding  Is  over  $.600,090  double  Business  Reply  Cards  were  issued  In  order  to  allow  the  n85'’;J^ffrom\he'’JomnanC's^^^^^^  shipments 

Rio  Janeiro,  where  the  revolu-  xt  nmfHnt"of  t•ne’  sha■re^  I’"*’"':  "»'f  PrepWd  reply  cards  to  prospecHve  customers  ‘  a nd'\  ,086  tons  from  other  mines.  to  save 


f .LBLE  TO  COXSUL  yd  Rio  Janeiro,  where  ty  revolu-  eommon.  ,  An  offei 

GEXER-  OF  BRAZIL  IX  X.  Y.  Oonists  ay,  operating.  The  Rio  de  was  made  in  Toror 

.  Janeiro  Tramway  Light  &  Power  ,,  ctn-k  „.ae  aicti 

New  York.  —  According  to  an*  Company.  Limited,  the  Sao  Paulo  nno  Khareholders 

official  communicahtion  received  by  Tramway  Light  &  Power  Company.  'L  "  ‘  a  , 

.  Consul-General  Hello  Lobo  from  the  Limited,  and  the  Sao  Paulo  Electric  nrpfprred  nnd  that 

•  f  Company.  Limited,  all  siibsidtories  Of  ,ors  received  for  their  money  and 

I  tents  of  which  wey  delivered  to  toe  Brazilian  Tr.action.  operate  the  tram-  appears  to  be  about  all  they  will 
I  press,  the  recent  uprising  at  Sao  ways,  electric  lighting  system,  tele- 

:  Pauto  lacks  serious  importance.  > phone  system,  etc.,  in  Sao  Paulo,  Rio  tjip  Hudson  Investment  Company 

The  caye  of  the  diynibaye  yas  ,  janpjro  and  vicinity.  ,vere  the  underwriters  of  the  issue. 

not  stated  in  the  official  cable,  but.  - -  j-Lated  th.at  foi 

^from  messages  despatched  from  Rio.'xROrBLE  FNEXPEPTED  scribed'  bv  invest 

,  it  was  due  to  the  dissatisfaction  j  \  bh;  FXVESTMEXT  found  Its  Way  into 

reigning  in  the  police  force  of  Sao  ,  •i5_o_4n,„  m-ooiirir.  n  tieasnrv.  The  sto 


INDEX  NUMBER  ROSE  I  modity  prices  did  halt  earlv  in  lune  Rrazilinn  Traction,  I.lcht  .%  Power  fabricated,  none  of  it  is  larger 

During  last  month,  M*  since  rompany.  Limned:  Gross  earnings  fPaP  bas  been  handled  previously  by 

_  I  turned  downward  again.  The  Fisher  for  the  month  of  May  were  $2,334,169.  too  Dominion  Bridge  Company. 

■ri.  T  J  V  .  »,-i.  ,  .  !  weekly  index,  which  stood  at  1,55  2  on  Increase  of  $252,130  over  Mav. 

Pric^PR  lo^nii^”*hv  'nomfnfnE  I f^^bruary  8.  was  at  143  3  on  June  P'23  After  operating  e.vpenses  of  Goodyear  Tire  i  Rubber  Company 


not  siaiea  in  me  oiiiciai  came,  yi,  - -  grated  th.at  for  everv  .$100  sub- '  p_z„„_  oobruary  8.  was  at  143  3  on  June  J’'~3  After  operating  e.vpenses  of  Goodyear  Tire  i  Bubber  Companv 

from  messages  despatched  from  Rio,  TROUBLE  UNEXPECTED  scribed  bv  investors  only  $37  50  !  Ef/"  ..  ET  cfE.-  =  a  a  '’f  ff3.4  on  $$58  129.  net  is  shown  at  .fl.476.040.  of  Canada.  Limited:  The  companv  is 

it  was  due  to  toe  dissatisfaction/  \  BH;  rxVESTMEXT  found  Its  Way  into  tho  cnnip.any’s '  f  ^0,  and  had  declined  to  142.7  an  increase  of  $143.66,5.  From  Ian-  now  specializing  on  their  newly-cre- 

reigning  in  the  police  force  of  Sao  Brazilian  Traction  experienced  a  tieasiiry.  The  stock  was  sold  on  p  ,^0  eic  E^mninaitiic!  inaiEaEa  bn  June  27.  uary  1  to  May  31  gross  earnings  were  ated  balloon  automobile  tires.  Ills 

Paulo  as  to  the  propyed  renewal  of  ^  Stock  Exchange.  The  the  unit  sy.stem  and  comprised  one  '  ^  ^  ^  g  noiiits  in  June  bWng  152  2  Cheap  3Ioney  Xot  a  Canse.  $11,113,901.  an  increase  of  '1.907,796,  expected  that  this  line  will  prove  to 

wn  fratoto.  h';  BrazniarTraetton  Light  &%ower  share  of  preferred,  par  value  $;50.  ircUfti^ed  wit^lSO  6  “f'heap  money  l.s  the  result  of  de-  $6,959,005.  an  increase  be  a  particularly  successful  one.  Tire 

Sao  PaulfpSe  Forcr  for  Company.  Limited,  was  largely  fin-  and  two  shares  of  common,  par  $25.  numbers  of  four  of  the  ^lioinK  industry.  Money  will  re-  $a4*.9o8.  usey  are  turning  more  and  more  to 

anced  by  Canadians,  and  the  head  It  is  said  the  ernnmonshyes  were  ^  downward.  hut>aln  cheap  until  business  revives.  c„.  4r..  r„,  „ .  r-  favy  the  new  balloon  cords,  now 

.vnired  in  4992  but  of«ce.  Of  the  oompan.v'  is  located  in  -ore  more  than  offset  by  in-  ^  '  “  ‘  “  . . 


Sao  Paulo  Police  Force 


anced  by 
office,  of 


•  it  «aR  aereed  w^to^^^  Frenc"h’offT  Alexander  Mackenzie  oral  "lanager  of  Tiger  Tire  and  he  ,  gronps-Vege- 1  cause.” 

'  ILr  thff  thfv  Rhlto  ri  '  fio  president,  was  in  Toronto  for  ,  alone  benefitted  from  the  i  tables  and  Their  Products  and  Ani- 

'  cep  that  they  ^ould  continue  cai  -  ^  week.but  later  took  his  |  -'tock.  Mr  Hastings  was  alp  in  cp-  .j,  products.  Two  RP  a  r 


,  rying  on  the  -ork  in  the  PoHce  for  r,cpartur‘e  for  London.  Other  leading  .  »■; 
'  two  more  years.  With  the  expiration  1  i.,  ,  whn  were  '  oi 


of  the  second  term,  the  renew'al  of 
'  the  contract  was  being  sought  by  the 

*  Administration  to  the  apparent  dissa- 

*  tisfactlon  of  the  force. 

Over  a  year  ago,  a  serious  occur- 


the  president,  was  in  Toronto  for  .a  | »  iwurimvu  num  I  tables  and  Their  Products  and  Ani- 

ffw  hours  this  week.but  later  took  his  I  Mock.  Mr  Hastings  vv  as  also  in  7  ^,;,].;  and  Their  Products.  Two 

departure  for  London.  Other  leading  ,  ^7’  ^if  Hudson  n  4  -  practicallv  unchanged, 

officials  of  the  company  who  were  '  ctoes  receiving  .$50.  ess  oo'^Mcn  s  I  v,g,;,hles  and  Their  Products,  due 

intertiewed  did  not  know  of  any  c  ,7*  ^  af'^'Er  tbo  Erm'orroH  inuch  improved  prices  for  grain, 

aic=4.ticfartinn  I  commission  on  sale  of  the  prelerred, 


-special  reasons  for  dissatisfaction 
with  the  Government  of  Brazil  at  the 
present  time,  unless  it  has  been  gen¬ 
erated  as  a  result  of  the  general 


commission  on  sale  of  the  preferred,  i  '  JE  ,  7  En  8^  i”'  Bradstreet's  Montreal  Weekly 

while  the  company  itself  only  r.ceiv-  '  .nH  Thlir  pinHltc  I  Report  as  of  July  I2.  wi  1 

cd  $.37..50  for  every  unit  sold  :  'E'”  '“1  7c  Products  i  j-^ad  thus  : 

On  the  occamon  of  the  MPter.  ro.se  from"llV3  to^lS.f  IroS  1  diTgoods  houses 


f'hf^ap  ^lonf^y  Xof  a  ranse.  %'1J.113,001.  an  inrr^'ase  of  ^1,007,736,  f*xp<=’Cte)i  that  this  line  will  prov#=‘  to 

'Fheap  money  i.s  the  result  of  de  net  was  $6,959,005.  an  increase  be  a  particularly  successful  one.  Tire 

tiing  industrv,  '  Monev  wili  re-  users  are  turning  more  and  more  to 

in  cheap  until  business  revives  c  .u  r-  .  t,  E'’'"’’  balloon  cords,  now 

Easv  money  is  an  effect  and  not  a  .Southern  ( aiiada  Power  rompany.  that  sizes  have  been  standardized  to 
i.se.”  .  .  Limited.  —  Gross  earnings  tor  the  fit  Fanadian  rims.  By  this  step  it  is 

_ _  month  of  May.  1924^,  W'ere  $S3,S4i,  possible  to-day  to  buy  the  balloons 

>  A  r»CTDrirT»c  DC'ci/-\  increase  of  $6,622  over  .Mav.  to  fit  almost  anv  size  of  wheel  now 

I  REET’S  REPORT  ON  1923.  After  operating  expenses  of  |  existing,  and  for  which,  previouslv 
CANADIAN  CONDITIONS  $39.45,5.  n^t  was  .$44,386.  an  increase  !  i'  had  only  been  possible  to  secure 

over  the  .same  month  la.«t  vear  of  [standard  high-pres.siire  tires.  Good- 
Iradstreet  s  Montreal  Weekly  $2,0So.  For  the  eight  months  end-  i  >  ‘'‘or  officials  and  expert.s  have  car- 
ide  Report  as  of  July  I2,  will  jug  May  3t.  gross  was  $702. ,565.  an  j  licd  out  exhaustive  tests  for  the  cre- 
d  thus  :  increa.se  of’  $77,8'80.  and  "net  was  >''Tinn  of  a  fabric  which  will  with- 

The  wholesale  diTgoods  house.s  $,539,974,  an  increase  of  $49,919  over  r’^"'^  -severe  usage  to  which  the 


BRADSTREET’S  REPORT  ON 


rence  aro-se  in  the  police  force  wtoen  which  were  held  a  short  Products  declined  from  163.5  |  4*^'”’  is  jather  unevent-  the  corresponding  period  of  1923. 

a  British  citizen,  an  inferior  officer.  .  _  _ *  4_  .r„4..  i  were  not  mailed  to  shareholders  but  ^  j„„  4_  1 _ 1—  » _ _  !  ful  on  the  whole  There  is  nothing 


!  a  British  citizen,  an  inferior  officer, 
who  had  been  reprimanded  by  a 


,  _ 4  were  not  mailed  to  shareholders  but 

In  any  ,^vent.  to  ‘heir  by  salesmen  whose  duty  it 


to  161.9,  due  to  lower  prices  for  pig 


wno  naa  neen  reprui.auuea  uy  «  opinion,  there  was  little  reason  to  |  ”  T;';  hon,  steel  billets  and  rails.  Non-  7  comment,  cithe.-  Steel  Company  of  Canada.  Limit-  '‘7,*"  "“i 

i  French  officer  and  whipped  in  the  protracted  difficulty,  7 ‘‘'7  more  stock  and  in  a  great  declines  in  M^  ‘he  volume  of  business  doing  or  ed:  It  is  understood  that  the  com-  ^17?^ 


new  soft-walled  tires  are  put  in  ab¬ 
sorbing  rather  than  resisting  the 
usual  road  shocks,  and  in  this  they 


.  .Tj  ‘  44t.  U4..  anticipate  any  protracted  difficulty, 
face  by  the  his  P 

gun  and  fho“he  Fr^chrnan  de^ad.  ^  speedily  restore  order 

There  is  all  likelihood  that  this  is  .-cinn  cir.  far  -i« 


number  of  cases  succeeded 


jiuMiiF.-i  wt  ..r..-.rc-  coppor,  tlu  and  zinc,  fell  from  94.2  changes,  in  prices,  as  for  'he  Int-  pany’s  plants  are  operating  at  ahoip  fabric  delivers,  it  is  claimed.  lOO 

‘o'’3  4-  Non-Metallic  Minerals  and  ! ‘OD  they  are  keeping  very  firm.  60  per  cent  capacitv  which  is  a  con-  Pa  rent,  greater  service  than  do  the 
OH  7  the  wrong  foot  right  fiomf^^^  Jbelr  Products,  due  to  lower  I  ™.st  there  l-s  no  pronounced  activ-  slderably  higher  rate  than  any  of  cord  fabrics  xvhen  used  in 

vaYa  f«r  Lrf  ^  "ment.  fell  from  186.1  to !  ity  to  toe  hardware  trade,  it  i.s  the  large  American  companies.  The  low-pressure  tire  construction. 

E  ac  cni.i  tn  flip  nnhiie  hv  the  vendor  ‘ Chemicals  and  Allied  Prod- !  spoken  of  as  fairly  satisfactory.  The  automatic  adoption  of  toe  Crow's 

Yi^ne  of  HreY7e.e  nut  on  ^  as  against  169.9.  ]  paint  and  Oil  trade  Is  active.  Whole-  ^'cst  Pass  agreement  is  a  favorable  Twin  City  Rapid  Transit.  —  The 

l  et  hilt  the  sale  W  IR  not  large  At  a  Cihres.  Textiles  and  Textile  Products  sale  grocers  state  that  while  the  factor  tor  the  company  as  toe  conse-  hoard  of  director.^  of  Twin  c-pv  Rapid 
later  date  a  puncture  proof  tire  was  ''Vood  and  Wood  Products  were  volume  of  business  is  fairlv  good,  it  duent  reduction  in  the  freight  rates  Transit  c-ompany.  in  forwarding 
offered  to  the  nublic  The  lights  for  I  o'mmst  unchanged.  is  not  equal  to  that  of  a  year  ago.  Principal  products  cheque  for  dividend  to  common 

the  manufacturing  of  this  tire  are  re-  '  '  Stocks  of  last  year's  pack  of  canned  ^’bould  mean  a  good  increase  to  busi-  stockhollei  s.  sa.y: 


gun  ana  snoi  me  r  reiiviitiiitii  ucrtu.  cnoeHllv  restore  order  '  ,.,.4.,.,,.-  ...  ......  - - 

There  is  all  likelihood  that  this  is  fTYhE  diraffecterreLton  sYfar  -is  Y*'  "" 
the  real  cause  of  the  riot  to  Sao  effoaffocted  region.  So  f^  7  Uiart.  The  plant  at  Belleville  was 

tne  ^ai  cause  01  me  nm  the  management  were  concerned,  the  I, wi,h  B,„eL.  and  this  in  turn 


-Non-Metallic  Minerals  and  1 ‘OD  they  are  keeping  very  firm.  60  per  cent  capacitv  which  is  a  ron- 
Products.  due  to  lower  I  "toll.st  there  l.s  no  pronounced  activ-  slderably  higher  rate  than  any  of 


AS.'sOriATED  PRESS  CABLE 

MIXIMIZES  THE  TROUBLE 

Buenos  Aires — In  general  the 


tne  managemeni  were  co.ive.  ueu,  mt.- 

trouble  had  originated  f^^  07  •  "as  sold  to  the  public  by  the  vendor, 

sky.  and  none  of  the  principal  ofti- 1  ^  were  put  on  the  mar- 

clals  were  able  to  suggest  any  rca- 1  sale  was  not  large.  At  a 


son  for  the  trouble,  I  date  a  punctur 

In  all,  $18.5.490.146  has  heoP  17  [offered  to  the  public 


news  from  Brazil  concerning  the  Sao  vested  in  Brazilian  Traction,  of  ^  the  manufacturing  of  this  tire  are  re- 

Paulo  insurrection  continues  vague  which  $68,918,146  is  represented  by  p^pjp^j  have  been  purcha.sed  for  THE  OTHER  SIDE  OF 


pel  rent,  greater  service  than  do  the 
ordinary  cord  fabrics  when  used  in 


Twin  City  Rapid  Transit. 


and  conflicting,  but  sufficient  ha.s  bonds  and' debentures,  $10,000,099  i,j  |  and  a  royalty  of  25  cents  on  JHE  BUSINESS  OUESTION  marke 

been  learned  to  leave  little  doubt  six  per  cent  cumulative  preference  p^p^y  jjpp  produced.  '  t,  u  ^  «  L  ,  i  o>’™PO‘iiy  "’ith 

that  the  movement  js  of  a  formidable  stock,  and  $106,581,009  by  common  j  This  puncture  proof  tire  was  sold  Both  sides  of  a  qu^tion  alwaj's  primary  market 
character  politically,  and  is  aimed  at  shares,  on  which  quarterly  dividends  1  (p,  Hastings  by  a  general  man-  P'0'’o  Intere.sting.  The  eyeful  stu-  stronger  at  a 
41--  ci-j,.-..!  CL.>4r4.4.niv.4>nt  gre  being  paid  at  the  rate  of  four  per  i  .^gpr  of  another  rubber  company  for  ^ent  must  offset  one  opinion  by  an-  “o.,..  „ 


goods  are  pretty  well  cleaned  up. 


ness  from  the  West. 


“Enclosed  find  cheque  fprj.two 
illars  ($2.99>  per  share  as  the  divl- 


THF  RIISINFSS  OlIFSTION  Tfio  market  is  verv  strong  to  r  ji  x-  4  ,  r-  rt  x*  «  dollars  ($2.99>  por  share  as  the  divl- 

I  HE  BUUlINEiS  (jUEdllUIN  advices  from  the  E  "  -Xatnral  Ga^  Light.  Heat  I  dend  for  the  six  months'  pertoi  end- 

Both  sides  of  a  question  always  primary  markets.  The  flour  market  Yoe  JlYffL  YirU.JY  lEErY-m'' ' 


the  Federal  Gqvernment.  j  are  being  paid  at  the  rate  ot  tour  per  .^gpr  of  another  rubber  company  for  ’‘y 

The  report  concerning  the  move-  cent,  per  annum.  .'.S.OOh  and  Mr.  Hasting.s  in  turn  sold/M" 

_ _ — - - -  the  Canadian  rights  to  the  Tiger  7}^'“ 

^  •  •  Company  for  $2.5,000.  and  retained  ' 

■  I  1  1*1C1C  Americanrightsforhisownu.se, 

aAaCIAJI  a  JI  V^»  aOAO*  There  is  talk  of  shareholders  or- ! 

_  g.'.nizing  and  having  an  investigation  ‘i’  '' 

C.Mda'.  C.mini«ion.r  T.1U  of  Situ.tion— Pr««nl  tImiW.  Sinu- ] "‘"“I' 

lar  to  That  Experienced  by  Other  Countries  in  1920 — Ger- ]  -  las 

man  Difficultly  Chiefly  Financial  —  Psychological  Effects  iTOFTHFUL  DRITERS  BAD 

r-n.v-1  Uonfidanc^— Over-bought  in  Food-  !  rOR  AUTOMOBILE  LOSSES,  i  •' 


Our  export 


“Last  year  the  property  earned 
and  con-sequenrly  the  directors  were 
able  to  declare  a  dividend  of  three 


.'.5  009  and  Mr.  Hastings  in  turn' sold  i  ^Iier.  Unsettlement  in  American!  _  week  or  two  harshownTnpr- '  YmT™  7"^  .  Toe  Ife™  oW**  ♦<>  ^  ' 

the  Canadian  rights^  to  the  Tiger  ^.siness  has  brought  about  ^-‘de  pi'bl%Te?Y/lrnYr  EL" 

r- _  fivergence  of  onlnlon  among  author- mu  i,uinpaiiu„  cubic  feet  of  gas  per  da\.  This. _ „ 


up  the  American  Dusiness  si 
as  follows: 

Is  Business  Reviving? 


991.572  bushels  against  42.378.639  up  i 
to  the  same  date  in  the  .vear  1923. 


Engineering 


Tend  to  Shake  General  Confidence — Over-bought  in  Food¬ 
stuffs. 


_ _ ,„,i4„..4,  4„11  „e  Ohr  export  cheese  trade  has  been  Limited:  Shareholders  are  now  rp- 

very  si^all  up  to  the  past  week  or 'living  stock  in  the  new  company. 


I  f$2.99j  per  share  available  for  the 
I  payment  of  a  dividend  for  the  first 
i  half  of  ’he  year  1924. 

I  “Hearin.gfc  are  still  in  progre.^s  be- 


Youth  Is  less  likely  to  have  discre- :  huslness  has  turn^  the  corner  or  i  during  the  past  two  weeks  formed  to  take  over  the  old  one  of  '  fore  the  Minnesota  Railroad  and 

tion  when  put  to  the  pinch  in  hand- 1  that  it  will  soon  begin  to  ’'^“'vfve.  ,  ovTvnrfc  in  ahic  Anmmn/iifi-  uac  the  same  name  at  the  rate  of  one  i '"’arehousp  Commi.'i.slon  to  d-'t'-rminc 
ling  an  automobile  in  a  tight  squeeze  !  Ihey  tell  us  that  the  considerable  7 _ .  _ _  ,  .  r.  .  .1  common  share  in  the  new  company  to.e  value  of  the  property  and  for  the 


]  ~  i  i  ,  ..  ,  ,  -  ling  an  automobile  in  a  tight  squeeze  They  tell  us  that  the  considerable  ,  n4,,Ah  cn  /sat  in  I  common  share  in  the  new  comnanv  the  value  of  the  property  and  for  the 

Canadian  Trade  Commissions  L.  lessened  the  ability  of  German  manu- !  j  coun-  advance  in  the  prices  of  stocks  since  been  fa  rly  hMvy,  so  much  7  that  in  «  shares  of  nrefesed  fixing  of  a  rate  of  fare  which  will 

D.  Wilgress  writing  from  Hamburg,  acturers  to  competo  in  forei^  mar- insurance  compan-  May  20  forecasts  a  business  rexdval  comparing  the  figur^  Vith  that  of  for^lv  L7d  Holders  of  permU  V  fair  return  on  said  lue '' 

.  says  toe  boom  in  German  home  trade  kets.  toe  result  of  this  situation  has  j  naturally  are  opposed  to  having  I  foon;  that  the  halt  to  the  decline  of  the  same  period  last  year,  our  ex-  stock  tormsi>  Held.  Holders  or  P  rmi _ ^ _ i^ie 

■  and  in  importations  of  foodstuffs,  been  an  unfavourable  balance  of  |  drive  cars  on  which  they  =  commodity  prices  suggests  that  a  ports  this  season  show  an  Increase  ixpi  nilDI  lAATIAM  lAAMUniAy  ^AnDnUATP 

which  followed  the  introduction  of  trade  amounting  during  the  first  insurance.  Vice-Pres^ent  Sam- j  turning  point  is  near:  that  cheap  of  H.422  boxes,  these  figures  so  far  ^yyMLa  |  |y|\|  ibANnUIAN  vAnDUNAIt 

toe  Rentenmark  last  November,  has  three  months  of  this  year  to  approx-  jj  ghriver,  of  the  United  States  money  will  soon  re.pult  In  a  business  this  season  to  date  being  204.469,  as  1  ..  Mfiiifiii  !  niiu<«  n  ■  ni/ii  illSk  nnAAv 

produced  the  inevitable  crisis.  In  Imafely  $1.59  999,909.  Fidelity  &  Guaranty,  to  a  letter  on  revival  and  perhaps  also  in  business  against  193.047  boxes  last  year.  nyAIITpIll  Y  |lhy|FW  Ry  TN  RAuKHAUo  P ROCE 

many  respects  the  crisis  is  similar  Expansion  of  Fredits  this  point,  says:  {inflation;  that  the  increased  pu^  “Good  progress  Is  being  made  byl  n  1  fciifc  i  iii>  ■> 

'  to  that  which  other  countries  exper-  jjjp  increase  in  trade  activitv  was  ‘‘H  Poes  against  our  grain  to  allow  chasing  power  of  the  farmer  wffl  crops  generally,  but  rain  is  badly  1  7  7  t  •  •.  j  t. 

<  fenced  to  1920  after  the  post-arm-  accomnanied  bv  a  great  exoansion  children  under  sixteen  to  drive  cars  soon  turn  the  scale  upwward;  that  needed  in  some  sections.  The  sea- 1  An  annou^em^t  was  m^e  to  ra^dlan  Catoonate.  Limited,  hav 
istlce  boom,  except  that  the  present  p^pdits  since  the  working  capital  I  "  f  Insure.  As  a  citizen,  and  not  an  '  decreasing  supplies  of  goods  must  gon  ^j,  jjjp  whole  is  about  two  w’eeks  ])y  toe  Montreal  ^ock  Ex-  ing  its  Offi^  in  Montreal,  and 

7111100111“®®  1“  Germany  are  chiefly  manufacturers  and  traders  |  insurer.  I  am  opposed  to  such  Impo- !  scon  result  tn  an  increased  dernand  ,  la^p^  than  last  year,  but  prospects  j  Hansons  &  F^guson.  :  Branch  Plants  at  Halifax.  Toronto 

Tfinancial.  hL  been  greaYv  reLced  bv  to;  ®“i®n  ''Pon  the  general  public.  Our  ;  for  goods  at  the  mills:  and  ‘hat the  3^  p.p^^  7  ^ which  Is  of  ^nslderable  slpificance  ,  Hamilton.  Winnipeg.  ^Is^^y  and 

T.«r.,plv  PRvehnlogicfll  cnrrpnev  inHatYn  Thn  demand  tor  papers  recently  had  notice  Of  four  i  hdoptlon  of  the  Dawes  plan  in  Eu-  L P  .hewing  as  it  does  upon  t^  present  ;  ^ncouver  announce  the  purchase 


DELAY  PUBLICATION  !CANADIAN  CARBONATE 
QUARTERLY  REVIEW  BUYSBACKHAUSPROCE 

An  announcement  was  made  to  Canadian  Carbonate.  Limited,  hav 


Largely  Psychological  I  GUI  I  frfiiuy  luiiaiiuii.  1  UH  lui  j  1'“*''  ‘  ^  -  -  -  .  .  *  - - j  •  ef  ow*  fho  titFiaaIc  rtf  In 

The  first  effect  of  the  Btabllization  credits  has  been  so  great  that  inter-  killed  and  one  injured  in  ^  j  soon  sta 

of  the  currency  was  to  throw  many  est  rates  have  ranged  from  15  to  40|®ar  driven  by  a  sixteen-year-old  boy  |  dustry.  .i.  i.  *  9 

workers  out  of  employment  through  per  cent  per  annum.  The  advances  ''ho  used  had  .ludgment  A  child  I  What  Are  the  Factsi 


average  crop. 


"The  retail  trade  to  this  city  is  jj,arkets 


I  very  active,  which  is  principally  due 


dull  and  uncertain  state  of  the  stock  ;  from  the  United  States  Industrial  .Al 
markets.  cohol  Company  of  New  York  of  th 


The  announcement  issued  by  the  Backhaus  Patent  for  C anada. 


„.44  w.  ..„r— .— —  - -  'iLC’'",;  *;■;  ■.  Imav  have  miiRcle  mav  be  dextrous  4  large  number  of  inventions  stales  that  “In  view  of  the  ex-  Backhaus  Patent  covers  the  onlv 

'  the  closing  down  of  works.  As  con-  of  ‘he  Reichshank  showed  a  steady  *how  for  purifying  Car' 

fidence  in  the  new  currency  bewme  ®7®n®ion  each  week  until  the^hegm-  "  h^^  our  forecast  husi  some  Improvement. ‘  prevailed  in  our  market  during  the  bonic  Acid  Gas  recovered  frorfi  th 

■  establUIied,  trade^  began  to  quickly  nig  of  April,  when  the  bank  7^-  '’YYfnnR  h2,t  tha? Ytocks^^^^^^  -  last  two  months  we  have  decided  that  distillation  of  grain  or  molasses 

revive  and  prices  rose  as  a  inse-  menced  its  policy  of  credit  restric-  ™.  out  discriminate  on  ‘conditions.  ^1“  ‘hat  stocks  and  COLLAR  INCCJME  “  "'o®'®  he  iinnecessarv.  and  prob-  which  with  the  coke  process 

‘  auence  of  toe  unexpited  PU^hasing  Horn  The  financial  crisis  was  hast- ;  . . .  that  the  unprofitable  from  your  point  of  present  to  use  will  enable  the  Com 

power  of  the  consuming  public.  The  ened  by  the  Io.ssp.r  incurred  through  ,  m  FRICK  FIXED  YYna^inYhp  nrlces  of  stocks  Is  not  SIXTY-SEVEN  IN  STATES  j  ^(pw,  for  us  to  issue  our  ‘Quarterly  pany  to  .«ati.=ify  the  requirements  o! 

latter  factor  has  been  explained  to  speculation  in  the  franc  and  conso-  vance  in  the  Prices  or  stocks  is  not  -  1  Review'  for  this  ouarter  ”  all  their  customers 

[  be  largely  psychological.  During  the  qneto  fall  to  the  stock  market.  The  jhe  req.msf  o^  the  fishermen  If  h^RtoVs  imnrov^m^  Washington.-Slxty-seven  Individ- 1  The  statement  is  further  explained  Canadian  Carbonate  Limited,  an 

‘inflation  period  the  German  public  banks  commenced  to  draw  in  their!.,  '  ipu”®®'  or  tne  risnermen  ,01  business  improvemenT,  in  tne  =  ,4  .  c-*  .  _ _ 4„j  ♦« '  bv  the  followine-  nnw  rnmnietm-  arranremente 

had  acquired  the  spending  habit,  and  advances  to  customers.  The  re.siilt  ]  * '  near  future.  We  think  it  is  the  re-  uals  to  the  I  nlted  ^.tates  reported  .  '“While  no  doubt  there  mav  be  op- ,  instaHations  to  use  the  nrocess  ir 

with  the  introduction  of  the  Renton-  is  that  now  payments  in  nearly  all  “ia‘  Pvovision  for  a  minimum  suit, of  a  combination  of  easy  m^ey.  the  Bureau  of  Internal  Revenue  last  makiL  monev  to  th^e  Montrea  2nd  Ca  girv  Ld  toter  oJ 

■  r.rk  prl«.  app4.n<Kl  cheap  to  thoee  branche,  of  trade  are  overdue,  ’“Tl”'’  1  ^er.TlpraTuc™"?'  "«>•  »»«'  "«  'J-  iatocrSJr  jTcofdmoM^pplSr  I  ;rr"r^  ° 

.  Who  had  become  accustomed  to  quot-  Or^rs  hav-e  been  materially  reduced  ■  export  7  plar^  in  nl  weir  I'censw  ed  e„2idtn2enT2ir  Y  com®®  of  $1,000,000  or  more  for  toe  Lq  us  very  unsettled,  and  we  there-  j  conjunction  with  their  present  pro 

atlons  to  “billions.”  There  was  also  and  there  have  been  mrmy  instances  ssned  for  sardine  fishing  ny  the  ‘‘7  ^1,  Ytoat  to^YrS^^^  com-  1^22.  thus  tripling  the  number '  ,0^^  hesitate  to  put  into  print  any  ces.s  in  their  Plants  throughout  Cam 

the  spending  of  those  who  were  able  of  deliveries  being  refused.  There  <  anndian  Government  ^  has  been  It  la  true  that  the  drop  in  com  jj.  who  stated  in  1922  that  they  had  :  views  which  we  mav  hold  regarding  !  ada 

to  realize  the  profits  of  speciifafion  has  naturally  been  an  increase  in  the  Pranted.  Premier  Venlot.  of  New - —7  —  received  millionaire  Incomes  for  j  the  market  outlook  or  general  condi- j  Canadian  •'  arhonate  Limited  have 

during  toe  inflation  period.  That  the  number  of  bankruptcies,  while  many  Brnnswick.  having  received  advice  gallon  to  urge  that  the  request  be  4921.  tions. .  . .  We  hope  to  resume  our  for  some  vears  been  the  largest  ma 

greatest  demand  was  for  luxury  firms  have  taken  advantage  of  toe  “'om  Hon.  P,  J.  Cardin.  Minister  of  granted.  This  startling  fact,  revealed  in  1  publication  at  a  later  date."  I  niifacturers  of  Carbonic  Acid  Gas  ii 

goods  Indicated  that  toe  purchasing  war-time  provision  permitting  their  Marine  and  Fisheries.  On  his  return  to  Fredericton  the  preliminary  statistics  from  the  1  - - 1  the  British  Empire  and  have  extend 

activity  was  not  normal.  There  was  affairs  to  be  supervised  by  an  offlc-  On  Monday,  May  28.  the  Premior  following  day  he  took  the  matter  up  Bureau  of  Internal  Revenue,  comes  j  STEEL  TO  SHOW  SMALLER  ed  their  Export  Business  to  thi 

a  great  demand  for  all  kinds  of  Im-  ial  administrator  under  a  form  of  met  fishermen  of  tKvo  counties  at  a  by  telegram  and  letter  with  the  Min-  with  great  interest  at  this  time,  par-  i  DECREASE  UNFILLED  ORDERS.  Orient  and  South  America 

ported  foodstuffs  as  well  as  for  raw  moratorium.  The  first  serious  fail-  conference  that  was  held  at  St.  An-  ig^r  of  Marine  and  Fisheries,  plac-  ticularly  as  toe  Treasury  has  con-  New  York.— The  advance  in  U.  S.  [  — J _ 

materials  for  those  industries,  such  ure.s  were  in  the  metal  trade  conse-  drews,  and.  after  hearing  the  memo-  ing  the  circumstances  fully  before  tended  that  millionaires  class  has  gteel  common,  is  based  on  the  belief  000  tons  reported  for  the  end  of  Ma; 

as  textiles.whlch  were  chiefly  affect-  quent  upon  the  drop  In  the  prices  of  rial  which  was  then  presented  and  a  Hon.  Mr.  Cardin  and  asking  that  the  been  dropping  because  rich  men  have  ;tbat  the  decrease  in  unfilled  orders  |and  that  from  this  time  on  the  droj 

‘  *d  by  the  boom  in  the  home  trade,  certain  metals.  Lately  many  bank-  thorough  discussion  of  the  ease,  pro-  request  be  granted.  To  this  the  been  investing  their  wealth  in  tax-  las  of  June  30th  will  be  about  100,000  ia  bookings  will  continue  to  groe 

I  Since  the  Increaee  In  home  prices  has  ing  houses  have  been  placed  under  mised  to  go  to  Ottawa  with  a  dele-  Minister  has  agreed.  exempt  securities.  tons  less  than  the  falling  off  of  580,- 1  smaller. 


^i"®  I  business  go  up  and  down  together. 

•7  -  —  — - —  Our  own  idea  is  that  the  recent  ad- 

IXnif  M  PRICE  FIXED  vance  in  the  prlce.s  of  stocks  Is  not 

IN  S.VRDINE  INDUSTRY.  I  f.j,pported  and  will  not  be  folloVed 

The  request  of  the  fishermen  of  j  4,,-  business  improvement,  in  the 


meeung  nere.  r.oiiecxionB  enow  tremely  quiet  eondltions  which  have  known  process  for  purifying  Car 
some  Improvement.  prevailed  in  our  market  during  the  bonic  Acid  Gas  recovered  froifi  th 

-  last  two  months  we  have  decided  that  distillation  of  grain  or  molasses 

'MILLION-DOLLAR  INCOME  “  b®  unnecessary,  and  prob-  which  with  the  coke  process 

^FVTY  ^FVFM  IM  «STATFS  unprofitable  from  your  point  of  present  In  use.  will  enable  the  Com 

**'  ^  *  "  *  *^^  j  view,  for  us  to  issue  our  ‘Quarterly  pany  to  sati.sfy  the  requirements  of 
-  j  Review' for  this  quarter  ”  all  their  customers. 

Washington. — Sixty-seven  Individ- 1  The  statement  is  further  explained  Canadian  Carbonate  Limited,  are 
uals  to  the  United  States  reported  to  I  t'y ‘be  following:  now  com.pletlng  arrangements  for 

*1.4.  n......,,.  T..*4,r*.oi  Tjflvoniio  laRt'  ‘  While  no  doubt  there  may  be  op- ,  installations  to  use  the  process  In 

the  Bureau  of  Internal  R  .  portunitles  for  making  money  in  the  j  Montreal  and  Calgary  and  later  or 

year  that  they  had  received  net  in- •  stock  market,  yet  conditions  appear  I  will  gradually  use  the  process  ii 

comes  of  $1,000,000  or  more  for  toe  Gq  yp^y  unsettled,  and  we  there- j  conjunction  with  their  present  pro 

year  1922,  thus  tripling  the  number  ,  fp^e  hesitate  to  put  into  print  any  cess  in  their  Plants  throughout  Can 


outlook  or  general  condi-  Canadian  Carbonate,  Limited,  have 
We  hope  to  resume  our  for  some  years,  been  the  largest  ma 
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Founded  \  |  |  /  1883 

The  Montreal  Metropolitan 
Commission 

$1,462,000.  5%  BONDS  MATURING  NOV.  1st,  1949 
$1,150,000.  5%^  “  “  MAY  1st,  1951 

Principal  and  semi-annual  interest  (1st  May  and  1st  November) 
payable  at  the  Bank  of  Hochelaga,  Montreal. 

DENOMINATIONS,  SI, 000 

Price:  9SH  and  interest,  to  yield  about  5M% 

We  recommend  these  Bonds  as  the  most  attractive  high-grade  investment  at 
present  on  the  market.  Detailed  circular  will  be  mailed  on  application. 

HANSON  BROS. 


HINTS  TO  INVESTORS 


160  St.  James  Street 
MONTREAL 

Telephone  Main  8071 


Investment  Securities 


63  Sparks  Street 
OTTAWA 

Telephone  Queen  8123 


Loew’s  Metropolitan. 

Being  n  reader  of  your  paper  and 
seeing  that  you  give  information  on 
aU  lines  of  slock  and  investments  ire 
would  he  mueh  obliged  for  information 
in  re.gatrd  to  Lneufs  Metropolitan  Thea¬ 
tre,  Montreal.  TtV  purchased  the 
i  stock  two  years  ago;  not  hearing  how 
!  the  theatre  is  going  uw  trould  like 
j  some  information  ns  to  whether  the 
I  theatre  is  running^  and  t-alue  of  the 
I  stock  and  who  uw  could  correspond 
wvfli  to  receive  some  sound  informa¬ 
tion — A.  I.  A.,  Dorchester,  Out. 

!  Answer: — W'e  very  much  repret  to 
learn  that  you  are  a  holder  of  Loow's 
I  Metropolitan  Theatres  stock.  The 
I  company  T^a's  unfortunate  from  the  i 
■  outset  and  for  only  a  wry  short  time  ' 
j  did  it  show  .my  real  promi.se  of  hcln.p  I 
j  a  financial  success.  I>ifficultles  set  in 
i  early  in  the  operation  of  the  theatre,  it 
I  l>eing  found  impossible  to  keep  rarn- 
!  Inps  up  to  a  point  where  it  was  possi- 
j  ble  to  meet  overhead  and  operatinp  ox- 
!  penses,  pay  off  the  mortpape  on  the 
theatre  to  the  estate-owners,  and  meet 
Interest  on  the  .securities.  Operations 


Head  Offices  Should  be  Mentioned 

A  delaj’’  is  sometimes  caused  in  the  answering  of 
inquiries  by  the  failure  of  those  who  write  to  give  any 
particulars  about  the  companies  mentioned  in  their  letters. 
In  many  case.s  the  name  only  of  the  company  is  given 
without  the  place  of  the  head  office,  and  with  a  good  many 
companies  that  have  gone  out  of  business,  it  is  sometimes 
very  difficult  to  discover  the  headquaiders,  particularly  as 
many  inquiries  cover  corporations  with  head  offices  in  the 
United  States. 

Inquiries  in  regard  to  companies  that  are  not  well 
knoMU  or  have  gone  out  of  business  entirely  would  be 
facilitated  if  the  name  of  the  head  office  and,  if  possible, 
the  president  or  secretary  were  given  in  connection  with 
the  inquiiy. 


A  Book  for  Investors 


In  response  to  many  inquiries  we  have 
issued  a  booklet  dealing  with  certain 
classes  of  Government  Bonds  which  we 
believe  to  be  most  suitable  for  the 
Canadian  investor. 

A  copy  will  be  sent  upon  request. 


English  Electric  Company  of  Canada  Company 


Thp  .sharohrtldpr.s  of  Knplish  Klocf  rlc  I  fhoy  aro  now  In  a  pofsttlon  to  do  so  and 


High  yield  with  safety 

Rate. 

Belgo  Canadian  Pulp  7^r  preferred .  7.60^^ 

Illinois  Power  Light  7%  preferred .  7.40Co 

Ottawa  and  Hull  7^  preferred .  7.00^?' 

Twin  City  7%  preferred .  7.40^0 

These  securities  are  those  of  well  established 
Companies  and  we  strongly  recommend  that 
investors  take  advantage  of  this  opportunity  in 
view  of  the  .advancing  market  for  investment 
issues. 

Hoerner,  Smith  &  Company 

IWESTMEST  BASKERS 

87  St.  Francois  Xarier  Street,  14  Wall  .Street, 

MONTREAL.  NTW  YORK. 

Telephone,  Main  0123  Rector  3SSS 

DIRECT  PRIVATE  WIRES 


The  ^^11  frequently  appoints 

A  Son  As  Executor 

He  is  his  Father’s  natural  succe.ssor.  He  may  be  of  age, 
but  inexperienced,  and  have  an  immature  financial  judg¬ 
ment.  He  may  be  over-sanguine  and  ambitious.  Situa¬ 
tions  arise  that  are  not  free  from  difficulties. 

A  wise  precaution  would  he  to  name  as  Joint  Executor 

Prudential  Trust  Company,  Limited 

Head  Office  -  MONTREAL 

B.  HAL  BROWN,  President.  J.  P.  STEEDMAN,  Chairman  of  the  Board 

A  Treatise  on  Wills  ERIE 


'ere  finally  a.bandoned,  and  while  an  Company  of  Canada  have  reason  to  this  promises  to  lx>  one  of  the  most 

I  a  empt  was  made  to  effet  t  a  reorsan-  view  the  annual  statement  presented  satisfactory  line?:  for  the  future,  par- 

1^  ion.  IS  met  with  failure.  Today,  tf,is  week  with  ronsiderahle  salisfae-  tioularly  i-onsiderinp  the  first  class 

without  any  market  or  tion.  The  company  has  been  f.ir.vd  to  Knplish  conne, -lions  the  company 

tanpihle  \alue  wh.ilsoexer.  The  com-  face  depreciation  in  the  electrical  husi- i  holda  They  are  already  producing 
as.sets  and  cannot  he  re-  ne.ss  which  probably  reached  a  hiph  i  ofectric.  locomotives  for  tw'o  corpora- 

gard^  as  a  going  concern.  We  would  point  la.st  year,  a.s  compartsl  with  the  |  tlons  in  Panada,  and  These  were 

think  that  at  the  time  you  purch.ased  two  previous  ye.ar.s,  and  pre.vnt  con-  .secured  In  active  competition  with  the 

your  stock  conditions  we.re  none  too  ditlons  for  .sfa.ndard  eiiuipnu  nt  .aiv  i  two  largest  houses  in  the  I’nited  States 

,  good  with  the  company  and  that  had  reported  as  slow,  a  condition  common  In  these  line.s,  which  it.self  speaks  well 
you  sought  really  reliable  inve.stment  fo  most  industries.  In  spite  of  this  for  the  company'.s  moderate  cost  of 
information  at  that  time  your  pre.sent  fact.s  the  company  was  able  to  show  operations. 

,  lo^  might  not  have  Wn  suffered  g  fair  net  operating  profit,  running  Afior  rr,>t'»rr<a  I  o«-  l»rln.» 


This  is  the  only  information  which  just  under  2  per  cent,  on  its  preferrt'd 
we  can  submit  to  you.  It  would  not  strn'k.  This  indimte.s  the  w'i.s,iom  of 


After  Preferred  af  Low  Price. 

We  learn  that  efforts  have  been 
made  to  secure  small  lots  of  preferred 


serve  any  purpose  for  you  to  .seek  a  the  dlivrtors  in  deciding  on  a  iiaicsing  pnade  to  secure  small  lots  of  preferred  ; 

market  for  your  holdings,  a.s  we  are  of  the  dividend  after  Septeml<cr,  1922.  * '^•ock  at  fairly  low  bids,  and  we  would  i 

reliably  informed  by  one  of  the  lead-  Quite  frankly  the  report  states  that*  a  I  fiolders  of  this  .stock  to  refu.se  fo 
ing  un]isle>l  stoc  k  brokers  in  Montreal  resumption  of  the  dividend  will  depend  accept  on  the  ground  th.it  the  position  ' 

that  there  is  not  market  for  the  stork  on  a  return  to  normal  buslnos.s  condi-  I  cf  the  stock  .should  Improve  as  the 

at  any  price  and  no  shares  have  tiojis.  j  business  of  the  company  gels  on  a 


changed  hands  in  a  very  long  time. 


Two  Profiilslne  DcTcIopmt'iifs. 


business  of  the  company  gels  on  a 
better  footing.  Ilesiimption  of  the 
dividends' should  not  prove  a  difficult 


Two  out-standing  elements  are  in-jpcohlem  for  the  company  as  soon  as 
Automatic  Railway.  dieated,  however,  by  the  report,  both  |  nonrthl  business  returns  .ind  ^(^ugb 

of  them  of  n  promising  charai  ter.  One  j  '6e  date  of  this  must  remain  Iwdeynlte,  . 

I  am  a  sub.,mher  to  your  lyituahle  of  these  is  that  the  company  has  prac-  |  Hie  prospects,  however,  are  h<<^fii1.  I 

paper  which  I  read  every  week  and  ^tped  out  its  cuiTcnt  hahtlities  i  and  the  market  price  of  the  Btork 

icou/d  thank  you  lor  ony  information  and  has  nearly  I600.000  of  net  working  ‘Should  see  a  graduai  imajjweij^t  in 

regarding  the  po.sitlon  of  the  .Automa-  oapltal  ready  to  carry  it  along  when  j  >he  next  year  or  two.  , 

tie  Boilway  Slonol  Company— which  huslne.ss  do, improve.  Another  con-  I  As  wc  have  urged 
ICO*  changed  and  is  to-day  The  General  s^nicttve  fa.-tor  indicated  in  the  .slate-  '  one  or  two  other 

Electric  Railway  Signal  Company  I  of  the  president  is  that  the  rom-  lihe  pre.scnt  pro.speet^^^^^^^^y 

believe  that  their  plant  is  at  Dachine,  p^ny  his  developed  during  the  past  not  warrant  t 
Que.  year  two  new  lint  s  of  mannf.icf lire,  I  slock  at  priees 

I  have  2  shores.  I  paid  $2h0  .sei-eral  one,  power  generator.s,  and  the  other,  .at  the  pre.sent  can 

years  ago  and  then  they  railed  these  electric  locomotives.  They  w-cre  unable  learn  those  w  ho  wi th 

shares  and  ussurd  nuir  shares  in  ex-  to  complete  their  extensions  the  last  I  the  company  of 

change,  at  $40  tor  $100  I  did  not  hear  year  in  time  to  sh.are  In  the  elcctric.al  j  letting  their  seouri^^^^^^^^VV  bar- 
anything  for  several  years.  .Are  they  dex'vlopmcnt  of  1923,  in  Canada,  but  i  gain  prices.  ^ 

still  good  and  whm.t  are  the  prospects  _ 

in  keeping  the  stock  f — .4  C.,  Montreal.  ^ 

An.swer;  The  companv  now  In  con-  Can.  Connecticut  Cotton  Mills.  I  l^cember  This 

^  .r.  showed  a  heavy  lo.ss  .afte|*P^t.ing  pre- 

troi  is  the  General  Ritlwav  hignal  Co  Answer  Kor  a  further  reply  to  a  dii-idends.  as  thTpi-btlts  for 

of  Canada.  T.imited.  with  headquarters  r,  cent  mnuiry  figiiro.s  are  avaiialile  of  year  weie  on1.v  $98  835  to  cover 

at  T.ao.hme.  Que  Your  stock  "'Os  „  .special  .slatemeut  issued  for  the  e.glit 

originally  transferred  to  the  Railway  months  ending  May  10.  1924  -Th  s  aeeounts. 

Signal  Co.  and  this  was  afterwards  may  Ik  con.sidei.'d  as  “low  wol-r'l  '  of  over 


f  This  j 
,1rig  pre-  I 


taken  up  by  the  fp'neral  Ua  ! w.iy  I  mark  for  the  comp.iny  a  !>rrio.1  when 
Signal  Company  of  Canada,  limited,  aficr  depro,!  tioii  and  dividend  pav- 
whirh  was  organir.ed  in  1913  ns  a  uients  a  deficit  of  $281,427  was  shown 
branch  of  the  Uorhe.ster  Comrariy  No  against  a  surplus  of  $201. in",  the 
dividends  have  yet  been  paid  either  I  ja  evious  year.  This  Irroks  like  .a  di- 


on  preferred  or  common  stork,  hut 


I’OtKlition  hut  the 


official  of  the  compao-y  inform.s  us  tion  is  that  the  company  will  show  1 
that  the  prosp’cts,  of  the  company  are|miKh  iKdter  earnings  for  the  new 
inipro\mg  and  that  th<  y  are  working  Iji  ar  lapcci.illy  ;ixivei-se  condiiions 
on  several  contr.K  ts  at  the  present  prevail' d  this  past  year  wi1h  .sli.irp  ' 
time  with  the  railways  ,an<1  that  if  advances  in  raw  materials  and  a  de-  j 


the  year  weie  only  $98,835  to  cover  i 
dividends  of  $387,900  and  in  addition  j 
$97.i:.M  written  off  for  had  accounts.  ' 
whii'h  together  made  a  totaJ  of  over 
$48.'', 000  against  profits  of  $98,000  The 
company  drew  $.‘ino,000  from  their  j 
contingent  reserve  Bc<’ount,  or  would  I 
have  shown  a  dcfli  it  instead  of  a  sur¬ 
plus  at  the  end  of  the  year,  of  $384,- 
ooo,  wheri'as  with  the  $.S00.ono  thrown 
in  the  .surplus  amounted  to  $118,277. 
The  company  has  had  .several  had 
years,  due  to  poor  buying  demand  in 
the  West,  and  also  to  los.ses  through 
bad  del.ts,  and  to  a  number  of  a'-eounts 
lii'ing  imeollecliblc.  This  sltii.ation  is 
la  ing  (ontmiied  in  the  presi  nt  ye.ir. 


NO  **HOT 

BOXES^* 

Hiring'  the  Thompson- 
Starrett  Company  on  a 
building  operation  is  like 
taking  a  fast  train,  \rith, 
however,  the  one  qualifica¬ 
tion  that  thei^e  are  never 
any  “Hot  boxes”  to  inter¬ 
fere  with  our  reaching 
completion  on  schedule 
time. 

THOMPSON-STARRETT 
Company,  Limited 

Building  Construction 


Are  You  In  Your  Right  Job?, 

Fipert  Koicntlflr  analyala  made  * 
from  your  handwriting  tfour  or  five' 
line*)  Khowing  peraonnl  aptltade*. 

■  uitnhie  vnentlon,  weak  point*  to 
remedy,  ehnrneter  delineation. 

An  IndividnnI  nervlee  of  IneKtImnhIe 
value  to  biiKinen*  men.  Thoroughly 
proved  and  endoraed  hy  Dominion  ' 
Government  deportment*.  large*! 
Canadian  department  *tore*  and  ntoek 
exehange  firm*.  Four  dollar*  rover* 
detailed  diagno*!*,  lower  rate  for 
gmiip*.  .4ddrr**  :  —  OrnphologlKt. 
Commerelnl  Graphology  Bureau,  42. 
Strathronn  Ave.,  Ottawa  Ont.  i 

(Service  prompt  and  absolutely  con-  1 
fidential.) 


Preferred  Stocks 

They  arc  nndouhted- 
ly  the  safest  form  of 
high-yielding  invest¬ 
ment. 

Investors  desiring  an 
income  of  over  7 Co 
should  write  for  our 
suggestions. 

F.H.  Deacon  &.  Co. 

MemberH  Toronto  Stock  Exchange 

INVESTMENTS  . 

227  Bay  St.  Toronto 


ing  yonr  stc  k.  M'e  believe  if  yon 
wrlle  the  comp.my  for  a  copy  of  the 
last  ajinnal  report,  one  will  be  forward¬ 
ed  fo  you.  It  was  .sbitcd  that  a  num¬ 
ber  of  shareholders  of  1h''  original 
companies  had  not  arranged  for  the 
transfer  of  their  stock,  and  henoe  had 
not  received  cop  es  of  the  reports  re- 
gularli-.  We  think  you  would  he  well 
advi.sed  to  hold  your  .stork  in  ajilieiivi- 
tion  of  an  improvement  in  railway 
equipment  hii.siness,  which  lonk.s  more 
promising  than  it  has  for  sec-c-ral  years 
Iia^d.  and  eventually  you  may  secure 
a  dividend. 


1he.se  are  .secured,  the  company  , an  he  ,  hno  in  dem.and.  "  hat  hs  of  f'->'  ,',n;oile.  nble.  This  sit u.ation  is 

placed  on  a  dividend  basis  in  .1  com-  rreater  imt>orlance  from  the  share-,  s  i.-,  *i,o  o.esent  vear 

paratively  sho;-t.  time.  The  comp.any,  holders'  stanilpoinl  i.s  the  .strong  1i- ;  j  rrm  v,  iK-tler 

it  is  stated,  does  not  owe  a  <  ent  and  quid  position  of  the  <  onipany.  with  I  ’  vear  Their  ore 

onds  $10,000  a  onnent  as.sets  of  $1,939,000  against  '  this  year  ban  la.st  >ear.  “t  h''-’  ^ 
n  years  We  $.0.1.000.  a  ratio  of  more  than  U  to  1.  ,  f'^ned  .stock  has  dropped  from  around 
lifi'ed  in  hold-  This  is  an  encouraging  condition.  .j  «hare  .some  weeks  ago  to  $28  to 

,  «  $20  Ihis  liasT  wt^ok. 

>f*  K\<  1  ^  1  r*  1  •  J  ^  If  iirn  that  tho  r/>mrnjiy  hn?'. 

Til  '-ri  International  Pronuang  and  1  p;i;i.sed  the  7  I>er  cent  dividend  on  the 

'  Refining  Company.  i  pr.  feren.  e  ...haves  for  the  quarter  end- 


I  lia.s  bfon  its  Sl'^.noo  ;i  curiciit  as.s*'ls  of  $1.0."0.000  apainst  *  V'***  I  ^  ^ 

year  for  the  past  eleven  years.  We  $L^ol.f(00,  a  rat.io  of  mon*  tha.n  9  to  1.  ^  ^  ^  ■  T u 

1  rs.  f  Ihink  voii  wouM  be  ju.slifird  in  hold-  This  is  an  encouraging  condition.  .  -some  wet 

Vfcvr«L'C  '  ..  .  *  x-  *  $29  lliis  liast  week. 


'passed  the  7  |ier  cent  dividend  on  1hi‘ 
i  pi>  feren'  e  .shaves  for  the  quarter  end- 


7  hove  held  250  shn.rrs  o>  Interna-  ing,  .June  30.  1924,  as  the  .lireciors 
tinnnl  Prodnrina  and  llefinina  Com-  li.  emi  'l  it  advisable  tinder  '  xisting 
patiy  8  per  rent,  piefrrrrd  .stork  with  ir.aiie  londitions  to  discontinue  pay- 
W  hit  h  I  rrreited  ti  2.5  per  tent,  bonus  nicnis  for  the  pre.sent.  No  one  is  in  a 
of  row  man,  and  for  whn  h  f  paid  $250.  po.sjtion  1o  indica.fe  inst  when  the.se 
I  am  now  t  otifein  pi'itini/  huyina  an-  divi'lends  can  lie  resumed.  Higher 


W  hii  li  I  rereirrd  ii  25  per  tent,  bonus  mcnis  for 
of  com  man ,  and  for  whn  h  I  paid  $2.]0.  po.sjtion  1 
7  am  nnw  <  onfeinpl'ilinti  huyina  an-  divi'lends 
other  2.50  .shnn  s  on  th<  .some  hasis.  I  pi  if  s  for 


h'lsis.  I  pi  if  s  for  grain,  however,  a.nd  a  good 


irould  like  to  hare  your  r, pinion  ri- 
gardino  this  eomjr.ny.  the  rm  n  hehind 
it  and  its  future  pti.ssibililn  s  —  7.'. 
Montreal. 


I  '  rop  shoiil'l  stimulate  buying  next 
.var,  but  (onditions  look  as  if  theiv 
w.'iild  lie  quite  a  long  pull  Vx  fore  the 
company  gitsliack  again  to  anything 


The  Internniion.at  Pro-  ;  like  normal  business  and  normaJ  pro- 


x-  *  a-  X  during  and  Refining  i  '<  inpany  was 

International  Nickel.  •  *^!s"n^,T'rr.'d  MTck'-T't^  i 

dividends  on  it-s  prefi'i  red  M,o<  K  at  me  , 
Ip  further  reply  to  n  rerent  query  rate  of  8  per  cent  The  presint  capi-  j 
V  Jntervntionol  yirkel  ram  man  w<  iaiizafion  is  $250,000  pr'  ferred  and 


or  I  liter  national  yirkel  ram  man 


submit  the  following  opinion  from  $250,000  common.  I'ut  the  comi'iny  is  ! 


Penn.  Seaboard  Steel. 

7  nn>  bolding  30  shares  of  Penn. 
enhonrd  Steel  which  cost  me  $32  o 


shares  rtf  .ifissouri-Kan- 


Answer — .The  common  .stock  of  In- 


.sa.s-Ti  .1  as,  whu  h  rost  me  $11  o  share. 
7  would  like  your  opinion  of  them  at 


TRADE-MARKS 

DESIGNS  and  SEARCHES 

“Cncrespondonce  Invited.”  Dept.  “H.” 


Herron's,  Sew  York:  planning  to  call  in  this  $250, OOO  of  <  om-  ,  o,st  me  $11  n  share. 

A„swer-The  common  .stock  of  In-  I"'’';;"  7  '7'" 

tifnational  Nickel  To.  sold  at  15ii  re-  77  7  ,7  I  T  iium  l'^"'  'ftorccs 

cently  This  is  a  new'  1924  high  and  ).''7n'ih,.  ,'nmriion  si  oik  fi'lme.  Herns,  <duehe.  . 

ri  present.s  an  advance  of  "04  points  ..f,,.  i.f.f.  vi-h,,  h  '  have  received-  an 

ih..  I..M.  r.r  ihio  vmr  Ti  le  the  capitalization  I0  .$3,1100.000,  "noh  jp  reference  to  both  fheise 


ri  pregent.s  an  advance  of  ">4  points 
from  the  low’  of  this  year.  It  is  the 


.Viiswer; — We  have  received-  an  -I 
opinion  in  reference  to  both  these  I 


f.rst  time  the  .stork  has 'broken  out  of  provide  $2000,000  in  the  1  r'si.s- ]  froni  a,  well  known  firm  in 


THE  RAMSAY  CO.  273  Bank  St.,  Ottawa  ed  from  13  tx>  14 


Its  r.H.rrow  trading  area  bir  many  ........  .  rf„..  .  n  ' .  .  - 

moiith.s.  Although  active  it  has  rang-  **  to  nffet  at  $1  ,  op,„ion  ns  fo  Renn.  Seaboard  Steel  is 

ed  from  13  tx>  14.  ^  .shari'.  The  company  owns  a  niim-  j  fav’or.ihle,  hut  the  reverse  is  the 

,  lier  of  claims  in  Qklihoma  and  Texas,  p,.  vour  .seeond  inquiry.  The  fol- 

Two  rea.sons  are  given  for  the  spurt  ..peraling  some  of  these.  li  is  ,  ,  j,  statement  given  us  ,n 

II,  Nickel  common.  Qne  i.s  the  very  p.ppjpp.  J70O.OOO  or  Legard  to  the  two: 

'linnite  improvement  that  has  take,  ^p  Mpp,real  Hast  in  building  ..p^pp  si^dx.ard  Steel  is  re- 

Wxwof  nicVe"  i'd^hy  tht-^wom-^lal  p71n'ono7?arn4s7’^ h  amt  tXg  ^  ' 

i.s  eperaling  on  an  even  keel  of  .supply  m  the  way  ot  piofits.  j,  a  .share  was  earned  and  the 

1  J  1  ,3  ^*11  Fhp  <‘omivMny  has  ojirn'ci  sutficif’nt  oiitJook  for  this  vf'ar  points  to 

z  "I  . . . . .  I  ...t,*  /„  .i. " 

.la.k  l.fl  by  th.  .-rntmt,  of  l-man.l  "....i  ii,.  .Uvi.lon.J..  aod  ...  ""n"""  0.0O-I  Mar.*  ai.  n,i  iow. 

for  nickel  for  armament  purposes.  m 

Another  reason  is  that  the  steady  li-  '  5'“'"  o  ,vith  net  in-ome  of  $44,443 

....iomim.,  h,-  r.r,„  $i9S,.-,2.,.  The  pri'.sident  .and  director,  in  the  first  qua.rter  of  192.3.  While 


iirv  tor  further  finam  in 


New  York  <Tty.  An  you  W’ill  see,  Ihc 


THE 

ROYAL  TRUST  61 

EXECUTORS 

AND 

TRUSTEES 


four  fuel  oil  .slorage  tank.s  of  a  capa- 
(  ity  of  Sii.ono  bairels  eacti  amt  going  | 
inti,  Ihe  fuel  oil  servu'f,  which  appears: 
to  lx-  promising  in  the  way  of  profits. 
The  conipjiiy  has  earn' d  sufficient 


are  being  developed  to  take  up  the  ,  ,  .  ,,.,..-,1,,., 

,  ,  .  J  .10  meet  it.s  dividends  and  its  surplus 

■slai  k  left  hj'  the  cessation  of  demand  ,  .  a,,., 

.  ,  ,  ,  .  .  'luring  the  eleven  months  up  to  Mai<  h 

for  nickel  for  ai  iiiament  purposes.  ,  •'  ,  , 

.  .  .1.  .  .  .•  31,  1924,  mere, used  from  $428. .101  to 

Another  reason  is  that  the  steady  li-  _  ,  ...  _ _ 

quidaiion  of  Niekcl  common  hy  one  '''  P"'''’' 

large  estate  i.s  completed.  In  addition  . 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To'the  Editor,  “Financial  Times,”  Montreal. 

^  { think  of  purchasing ( following  securities: 

Please  give  me  your  opinion  Tree  of  charge,  regarding  .same. 

Purchasing  Price 


to  these  holdings,  numbering  over 
j  j'lO, non  .shares,  another  l.argo  block  of 
ttock  ha.s  been  marketed  during  recent 


who  has  had  tw-elve  years'  exjierienre  j 
in  oil  fi'  ld.s  in  tlie  I'nited  .gt.ate.s.  j 

Naturally  .a  pun  hasi'  of  stock  of  . 


.months.  Virtually  all  of  this  .stock  de.scription  involves  consideraole 

'  ha.s.now  been  taken  off  the  market.  .speculation  and  we  an-  hsr-lly  compe- 
m  its  fi.sca!  vear  ended  .March  31.  •'I'ivi.se  whether  you  .should  in- 

1924.  Internationa!  Nukel  earned  net  crea-se  your  holdings  of  th'  :-!tock  until 
iprolits  of  $l,2fi8,7.S8  after  fi  per  cent.  understand  from  furth'-r  infornia- 
!  on  Its  $8,912,800  preferred  stork  and  lien  what  oth'-r  elasse.s  of  investments 
I  all  reserves  for  depreciation,  depletion,  'i  ttu  hokl.  and  w  hether  you  can  reason- 
ta.xes,  etc.  This  was  eriuivalent  to  ably  .afford  to  incr'-ase  your  specula- 
'  40rentsa  .shareon  the  1.073,384  shares  live  purchases.  The  f.act  that  thi." 
iof  common  and  compares  with  earn-  company  ha-s  paid  you  dividends  regu- 
ing.s  of  only  54  cents  per  .share  on  its  larly  inclines  you  to  imieasr  your 
!  preferred  stock  of  $100  par  in  1922  fi-s-  holdings,  but  no  matter  how  g-ood  a 
jral>par  It  is  the  fir:-;t  tjme.  in  three  stock  Is,  we  think  it  aclv.sahlo  that 
I  v'’ar.=  the  company  has  earned  its  pre-  there  s.hould  tie  a  diver.s.ty  of  securities 


forred  dividends. 


,  in  every  one's  li.st  so  far  as  i.s  p’->ssible. 


Same  of  Enquirer. 


Nom  de  plume 


i  That  it  needs  only  sustained  metal  If  you  care  to  advise  us  along  thia  line, 
I  market  improvement  and  .steady  mdus-  SO  into  this  que.stion  more 

trial  demand  to  put  International  fully. 

Nickel  common  back  into  the  dividend  ,  X  *  * 

r.mks  can  he  seen  hy  it.s  .strong  treas-  Cockshutt  Plow  Company, 
litre  position.  The  .small  is.sue  of  89,-  Cgn  you  git:e  me  any  information  in 


j  “Penn.  Sealxiard  Steel  is  re- 
I  gardcci  n.s  nothing  hut  a  specula-  ! 
I  tion.  The  (krmpany  haa  not 
j  reported  a  profit  since  1919  when 
I  $1.29  a  .share  was  earned  and  the 
otitjook  for  this  year  points  to 
I  another  deficit.  In  the  quarter 
j  ended  .March  31,  1924,  net  loss, 
after  intere-st,  was  $17,598  com- 
I  pared  with  net  income  of  $44,443 
1  in  the  first  qua.rter  of  1923.  While 
I  speculative  moves  are  likely  to 
j  occur  from  time  to  time,  in  this 
is.sue,  we  ran  see  nothing  to  advise 
its  purchase. 

Missouri,  Kansas  and  Texas. 

"Since  reorg.anization  of  the 
Mis.souii,  Kansas  and  Texas  in 
1922,  the  Company  has  been 
making  a  favorable  showing.  We 
believe,  both  the  preferred  and 
c'lmon  .sto<  ks  offer  speculative  op- 
pnitunitles  and  will  sell  at  higher 
levels  later  on.  Flarning.s  for  1923, 
after  charges,  and  allowing  for  7 
per  ce.nt.  dividend  on  the  preferred 
were  equal  to  $1.18  a  share  on  the 
804,874  shares  of  common  stork  j 
outstanding  at  the  close  of  the  | 
ycaar,” 

Since  receiving  your  inquiry,  a  des¬ 
patch  has  been  published  from  wash-  I 
ington  to  the  following  effect: 
“Mis-souri  -  Kan.sas  -  Texas  Railroad  ; 
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Advisory  Board 

Sir  Charles  B.  Gordon,  c.b.f..  Chairman  Sir  John  .Airo  A.  I.  Brown  kc 
Hon  Sir  I/iMER  Goi  in,  K.r.M  ,...M.p.  Charles  R.  Hosmer  Wilmot  L.  Mattheiw 
Lt.'Col.  IIefbert  Molmin,  c.M.ri.,M,r.  Frkd  W,  Moi.son  Fir  Avgusti’s  Naston 
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The  list  of 

best  investments 

IR  constantly  changing  For  ih.at  reason  you  should  submit 
your  holding.^  fo  us  lor  advice. 

rroh.ibly  we  eoiild  advise  a  revi.sion  that  would  bring  you 
a  greater  yield  yed  not  sacrifiee  safely  or  salealulity. 

We  would  he  glad  to  liave  you  consult  us 

l^unicipdl  Rankers  ^rporaiion 

54  Kin^  SireeLEdsl  .Toronio 


Toronto  Bond  Exchange 


Bonila  Bought 
Sold  and 
Exchanged 


Pacific  Burt  Company,  Limited 

Report  of  the  Board  of  Directors  to  the  Shareholders 
for  the  Year  Ended  March  31st,  1924 

Th«*  Dlrrrtor.o  thp  ff'lloo'jnK  Tlipnrt,  Phowlnc  fhA  roptilfB  fnr  the 

year  endec'  March  T.Ist.  toKcthi'r  rvitli  *Statrmcnt  nf  AsMct.M  an<l  Liabili¬ 

ties  . 

Statement  of  Profit  and  Loss  and  Surplus 

lYofll  nn  opcnitions  for  year,  brfnn*  providing  for  drprociation. 

.  ?l22:..S6r>.S3 

I’odijct 

F'roviBinn  for  drprorlatlnn  of  plants .  $  r*0.k2t.7.'> 

Wrl'ti-n  off  T'atfnts  . .  12,ViL’.4-l 

ContrlliuTcd  tfi  Kmployoos  under  Hy-law  No.  f» .  I.onorio 


NVf  rrofifs  for  yrar,  before  provldlnc  for  Federal  Taxes. 

Ijcdurt  1  dvtdnndp  ; 

r*n  ri  f'  Drii-e  Stork.  Nos  M,  ri2,  r»3  and  ."I  af  rjite 

of  pi  r  annnni . .  $  4'».27r'..’iO 

rip  f'ominon  Stork,  Nos.  2It,  27,  2.S  jind  ’Jb  al  rai«»  of 

annum .  <>0 

S4  4r,« ..-,0 

Halanci'  of  f’rofjts . t’,,'., 024. Hi 

Surplus  brouKlif  foi'T\ard  at  lf<t  April,  Ib2.T . SI  » 

Les»  FNilct.'fJ  Taxrri  paid  on  previous  years  4>.Trning.^.  1''.  L...  .:i 

Surplu.s  f.K»ihi4ri  to  Feder.Tl  Ta.xcp)  ranied  forward . .  $Im:..7  i**  _*o 

A  nev  rorord  v.H  i  e.sf n blL'-heil  in  the  arnounf  of  crood.s  rnaniifai  run  .{  ajiij 
i-bipp^d  to  4  usf«-ni»  rs 

I’hf  u.^iial  hbi  ral  transf'is  have  Turn  inadr  covi  ring  (Njprrria lion  of  plant 
end  ina*hinrry  and  anii-u  t  i/at  mn  of  patint.-c 

The  C'onipaT.y'.'*  bti;>inrss  continu.  h  on  a  pract b-a lly  normal  ba.sis.  not- 
wtthFiandinK  that  fjeneral  bu.  Iim  .ss  fotvlitlons  ate  favoralde. 

I  :y  ord.  ?  nf  the  |>  ,.i  j  d , 

S.  .M‘»OUfv.  I’re.sident. 

Statement  of  Assets  and  Liahiiitics, 

March  31st,  1924 

.VNNl.lS. 

t.'apital  As.®et«  .  , 

Re.ql  Ks^ate  and  P.uJldin;;?  .  . 

Plant.  Machinery  and  K'iiiipm''nf . ‘Mi - 


7r.4.4.S.'i.«>1 

f'ood  Will  and  Patents  .  >^77,dSr,.so 

t^urren*  As.‘-ets  ; 

Mi-rrhaiidise . . . . $277 ,»•  I4.ri4 

Aeiounf.’  .and  Pills  Prceh-abb.  aftci  pr'»vjding  foi' 

bad  and  doubtful  debt.* . .'ibi.lOt.Td 

Pash  at  liank.s  and  on  Hiind  .  77 

-  20 

Prepaid  K.'fper.flf .  2l,. ini  1.4 

LiAiiii.riii:.^.  _ 

Cepital  Stock 

Authorlz*  d  and  I««urd 

I'refriirv'"  Stoik — .i^hare.-  of  a  p^r  'alue  of 

$lf»fw»o  .a-h . $c,i',S00.f>0 

0.»mn,'iti  Stoi  k  Ak*42  .sh.ares  of  a  par  \aluf  of 
*  $P8>,n<i  ,arh  . . ti.V4.2O0.ftO 

- $1.^00  r»oo  r»o 

r-rsT  MoriRace  Flnklnc  Kimd  Pond.s,  I'ni*'  10.07  .  .li'iO.Oi.Hj.OO 

Gurrrnt  IJabilitifi- 

A‘ counts  arid  Idll.s  Payalde . $17.5. Rdf  07 

pond  Iritei*H» .  n.;i7.‘'.on 

iM.idejid  on  I'teferenre  S»c..  k.  payable  April  l.st,  1024  n..4ni  'lU 
Idx'lder.d  on  foinmon  Stock,  payable  April  Isi,  1024  O.Hi.;  fM') 

- -  211.am-4  47 

pRSi'r'e  for  rteprerlation  .  2<>1  .'•O.V.’S 

Furpluft  isubjerf*  to  Kt-deral  Taxes)  .  10.'i.74h.2u 


Can  you  give  me  any  information  in  |  Company  has  applied  for  authority  to 


The  Replies  will  be  published  in  The-  Financial  Times,  under 
the  nom  de  plume  -  not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested.  ’ 


•Cross  out  line  not  desired. 


I  125  .shares  of  preferred  and  the  com-  regard  to  the  position  nf  the  Coek.shutt  |  jssue  at  par  $4,750,000  of  8  per  cent. 

'  mon  stoi'k  are  the  only  capital  liabili-  Plour  Company,  ns  the  stork  shows  gold  notes  due  March,  1930,  and  to! 

}tic.£.  Net  furrent  asset .s  on  March  31.  quite  a  d.rop  lately?— t^uhseriher,  Ha-  pledge  as  security  therefor  $8,100,000 
of  thi.s  year,  amounted  to  $10,883,288.  milton.  of  prior  lien  6  per  cent,  gold  bonds  due 

jof  which  loaned  on  c-all  Answer:— The  po.sition  of  this  com-  January  1,  1932.  The  purpose  is  to 

i  and  almost  $7o0,000  earned  as  cash  p^py  jg  pretty  well  covered  in  the  replace  two  notes  held  by  White,  Weld  ^ 

,  balar.cea.  annual  report  for  the  eighteen  months  and  Co.,  of  New  'York.’  I 


A*  the  Thirtc-cn»h  Annua!  G^nc-ral  Mcc-Mng  of  SharchnliiFrs.  held  mi  July 
ktii.  r‘24,  the  iTc.idejit,  Mi.  f«’.  J.  Mootc,  rcvicwdl  the  optiatlons  of  iho 
Corf*p;inv  t»>r  th»4  >‘fir 

Th**  F^fiard  of  r'irr<fors  wa.*?  ro  elrcff-d.  as  followp  p.  J  Monro,  A.  E. 
-\mcF.  H  T.  i4cn*t,  H.  I*,  f^rowp,  K.  N.  Ffurt,  James  Ryrie,  C.  W.  Colby,  Ph-I'., 
K.  G  linker  nnd  F.  J.  .^To^l^e.  Jr. 

The  f.ffir/Ts  \R  •(  re  oliCDi^d,  a.'N  follows.  S.  J.  Moore.  Piestdenf:  A.  E. 
Amr?>  aid  If  T  Rcr.tt.  \'ire-!’rerideni8 ;  H.  p.  Brown,  General  Manager,  and 
W.  N.  McLeod,  t^irieinry. 


COAL 

WELSH  ANTHRACITE  STEAM  COAL 
AMERICAN  ANTHRACITE 

Wholesale  and  Retail  in  any  quantity,  deliiered  on  track,  or  ex-yard 

McMaster  Coal  and  Transportation  Limited 

YARDS:  9r,0  R|\  4Rn,  .MILC  F-NO  1005  KFFFFR  Bl'ILDINC 

Phon,.  Briair  7.374  Phonr  Uptown  9060-1 
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IHE  FINANCIAL  TIMES,  MONTREAL,  JULY  11,  1924 


*1  Saving  Money  From  Branch  Lines. 

I ^ Py  y  VU  HILL  the  advisability  of  a  few  of  the  fwenty-slx 
^  I  ’’  branrh  lines  which  the  Government  attempted  to 

Pl^lished  Every  Saturday  at  833  Craig  Street  'West,,  have  the  House  and  Senate  pass  may  be  a  matter  for 
SrCom^y'wmited!*^*'®*  1  debate,  the  furious  condemnation  of  the  Senate  for  re- 

- *- - - — - - jectlng  half  a  dozen  of  the  twenty-six  will  hardly  Im- 

B.  EMMET  COX  •••••..  President!  press  the  country  as  an  altogether  disinterested  view. 
DATID  BURXSEDE  .  •  .  •  General  Manager ;  <^ome  Western  municipalities  are  calling  upon  the  Gov- 
HARVET  H.  BLACK  ^  "•  -  Editor  |  ernment  to  curb  the  power  of  the  Senate  just  because 

ROBERT  B.  VERNER  .  .  .  Associate  Editor  it  did  not  see  fit  to  support  the  voting  of  many  mil-  i 


’  i  debate,  the  furious  condemnation  of  the  Senate  for  re- 

... - jectlng  half  a  dozen  of  the  twenty-six  will  hardly  Im- | 

President  press  the  country  as  an  altogether  disinterested  view.  I 


Labor  Govt 
and  Britain's 
Credit 


INSIDE  STORIES 


OF  THE 
STREET  • 


A  very  interesting  aide  light  into  worries  about  an  Income  tax  of  any 
I  the  investments  made  by  the  late  Sir  kind.  i 

Edmund  Walker,  -  ' 

INTERESTING  former  president  of  Announcement  that  Allied  Pack-i 


General  Manager ;  gome  Western  municipalities  are  calling  upon  the  Gov-  (By  Sir  Robert.  Home,  In  Barron’s.)  gjj^p.'  S.  the  Canadian  Bank  ers,  Inc.,  will  pay  its  interest  charges  | 

-  .  .  Editor!  ernment  to  curb  the  power  of  the  Senate  just  because,  j  o\’nnN_Tho  irtvent  of  a  labor!  of  ''ommercc,  was  due  .luly  I  came  as  no  I 

Editor  I  I.  d,d  „o,  ...  to  Mtoport  ,h.  votlnr  01  toany  nail- :  L  Cernmant  to  Gra.t  Bri.ato  or-  j  otoil.w  a  "To"  r”''KE!l»  K'‘Ead“rIoa;d‘th"r.ato ! 

- —I  lions  of  dollars  for  a  few  branch  lines  that  it  thought :  casloned  feelings  of  anxiety  in  many  i  Pl,!)wlng  ju.st  where  h^e  market  career  at  48,  over  ' 

3.00  a  year;  31.75  j  were  not  justified  on  the  ground  of  potential  earnings,  breasts,  but  I  think  jt  ‘voultj  be  true  j  pl.^ced  his  money  for  invest-  points  down  from  their  1924  high,  i 


London. — The  advent  of  a  Labor 
Government  in  Great  Britain  oc- 


of  Commerce,  was 

afforded  when  his  will  was  listed  ALLIED 


SUBSCRIPTION  PRICE!  In  Canada.  $3.00  a  year;  $1  .75  j  were  not  justified  on  the  ground  of  potential  earnings 
for  six  months.  In  Great  Britain  128.  a  year;  7s. ,  rKorA  alwavs  has  re.'^ted  a  susnlcion  that  a  good  manj 


22  points  down  from  their  1924  high. 


for  six  months.  In  the  United  States,  $3.50  a  year;  .  , v,. misgiving  greater  than  amongst  i  ,T,iiiinn  dniiar.;  it  a  points  from  this  year’s  high,  it  was 

$2.00  for  six  month*.  *he  Imes  that  were  brought  before  Parliament  last  i  financial  commun-  j  L*"  "Threat  mar v^^at  hit  Pointed  out  that  to  May  l.  closing  the 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  Political  reasons  mainly.  In  order  to  en- ;  ity.  Theories  which  the  apostles  of !  "t^rTesrhowfngs  Vem  In  Brazilian  year,  the 

flees  or  from  any  responsible  Advertising  Agency,  able  the  Government  to  .strengthen  itself  in  certain  the  Labor  Party  had  advocated,  poll-  Light’*  Power  Co.  which  company  had  earned  more  than  the 

CABLE  ADDRESS!  "Flntlmes”;  W.  U.  Code.  constituencies,  and  that  there  was  little  further  I'^tl- '  which  they  had  '  operates’  in  South  America  in  the  ,1”'',  ,*vp  I* 

nn**.,  ^  ax.  1.  ai-  a  ^  .3^  upoD  wDich  tfipj’  113(1  professen  ^  j  t  •  i  rs  ODvious  that  the  honns  were  selhnR^ 

HEAD  OFFICE!  Montreal.  Main  8150.  All  Depart-  fication  than  for  many  of  the  wharves  that  are  made ;  were  all  ^'^ms  of  Rio  de  .lanemo  and  Sao 

ments.  t„  ^o  duty  when  a  local  member  wants  to  Influence  a  essence  destructive  of  the  and  in  Quaker  cats  (  o.,  tn^  being  their  want  of  banking  support. 

TORONTO  OFFICE:  6  Jordan  Street.  Representative,  I  f,,-w  more  votes  to  make  his  re-election  sure.  foundations  upon  which  the  trade  manufacturer  ot  breaktast  -pbe  6a  has  now  ri.sen  to  62  and  the 

R.  V.  Rlttenhouse.  Phone.  Adelaide  6405-6.  .  o„a  - - -  - - -  v,..h  hUh.  i  food  m  the  country,  being  an  off-  ,<(«  te  7^  nprtu- in  rem^ftinn  nc  tm. 

rnvrrnv  ^  ^  ^  ^  There  was  every  indication  last  year  that  ! 

LONDON,  ENG.:  95  Blsbepgate.  E.  C.  2.  Davies  &  Co.,  .  . 

Representatives  Thornton  himself  was  not  in  a  position  pen 


There  was  every  indication  last  year  that  Sir  Henry  “Tsted.  cimmerce^nn^  bisL  ^  shoot,  of  the  big  American 


in  the  for  the  period.  It  was 

nd  Sao  '’f’^’^ous  that  the  bonds  were  selling 
r*  th  their  real  worth,  one  reason  ; 

®  1  being  their  want  of  banking  support, 

ireaktast  -pbe  6a  has  now  ri.sen  to  62  and  the  ' 
an  off-  3g  partly  in  recognition  of  im- , 

concern,  proved  business,  and  partly  because 


Representatives.  |  Thornton  himself  was  not  in  a  position  personally  to  pegg  are  carried  on  by  credit;  crofiit,  |  sir  Edmund’s  holdings  in  each  of  they  have  received  support. 

NEW  FORK  OFFICE,  2  Rector  St  Paul  B.  Howard  recommend  the  majority  of  the  lines  that  were  advo- ,  jp  its  turn,  is  based  upon  confidence;  j  these  companies  were  in  fact  a  good 


Government 
Municipal  Bonds 
Unlisted  Stocks 
Bonds 

BOUGHT,  SOLD,  QUOTED 

Our  Mlffilnc  D«partm«nt  hai 

a  complete  Statiatical  Bureau 
Write  ua  for  informatioa 
Member*  Montreal  Mining  Exchange 

BIIFDUII,  WIITE »  CO., 
IIIITED 

136  St.  James  Street  j 
Montreal 


cafed,  and  hi.s  more  detailed  support  this  yewar  in  a '  lack  of  confidence  is  the  w  orst  ene-  deal  larger  than  his  investments  in  '  upwan 

good  many  instances  did  not  imply  that  the  proposed  my  of  prosperity.  The  uncertain-  the  stock  of  his  own  bank.  Among  Street  market 

,  ,  ,  J  .  _  ties  of  the  position,  accordingly,  to  I  interests  who  were  close  to  the  mar-  „„„ 

branrh  was  a  necessity  for  settlers  already  in  P  •' j  ^-bich  the  country  seemed  to  he  com-  ket.  however,  it  was  figured  that  his 

session  of  farming  areas  to  be  served  by  the  new  line,  rnitted.  fillert  the  mind.s  of  business  ;  nriirina]  Inveatmant  in  thp  outside  COl  B.IGEOI  8 


U.  S.  Representative  cafed.  and  hi.s  more  detailed  support  this  yewir  in  a '  lack  of  confidence  is  the  w  orst  ene-  deal  larger  than  his  investments  in  upward  trend  of  the  Wall 

— - - - - - instances  did  not  imply  that  the  proposed  my  of  prosperity.  The  uncertain-  the  stock  of  his  own  bank.  Among  Street  market  over  ^  last  two  - 

MONTREAL.  FRIDAY  JULY  11  1924  ^  ..i  ,  j  ,  ties  of  the  position,  accordingly,  to !  interests  who  were  close  to  the  mar-  weeks  or  more  has] 

- - - - - - branrh  was  a  necessity  for  settlers  already  m  P  j  ^-bich  the  country  seemed  to  he  com-  ket.  however,  it  was  figured  that  his  ‘JJJT  .  fesulted  In  hea\‘y ! 

..  Vtio  .session  of  farming  areas  to  be  served  by  the  new  line,  knitted,  filled  the  minds  of  business ,  original  investment  in  the  outside  'OIR.IGEOIS  losses  to  many, 

IVOlien  ro  me  AjOre  I  J|.|P  expenditure  was  justifiable  on  the  ground  men  with  disquiet.  I  undertakings  was  probably  not  as  shorts,  money  losses  ^ 

A  SERIES  of  articles  appearing  In  “The  Statist”  of  i  earlv  return  In  earnings.  It  was  open  to  the  Some  .4|ipreliPnsion  Noted.  1  great  as  that  in  the  bank  stock,  and  'veil  as  loss  of  courage.  Raids 

London  Fnviand  on  “Ganadian  i  c?  .  .to  u  f  t/.  he  In  the  mtdst  of  this  Situation  thfTe  I  that  much  of  the  pre.  ent  valuation  i^e  market  are  more  feeble  and 

London.  England,  on  Canadian  Mining  Develop-  .cenate  or  the  House  of  Commons  to  discriminate  be-  Important  mitigaUng  cir-  has  been  due  to  the  stock  distribu-  «>ere  is  not  such  a  lavish  display 

ment’  should  prove  an  important  Influence  In  attracting;  tween  one  line  and  another  as  a  matter  of  policy,  and  eumstance  the  Labor  Party  had  no,  tions  that  were  made  by  Brazilian  propaganda.  Some  profes- 

capltal  to  Invest  in  the  development  of  Canada’s  mineral  ik  no  reason  to  believe  that  the  members  of  the ;  majority  in  Parliament  with  which  ,  Traction  at  the  time  of  the  merger  kl^onals  who  have  lost  fortunes  on 

Tto  <  <.<  I  .11  to.  to  to,,  to  A  i  Senate  who  refused  to  ratify  the  bills  from  the  Lower  I  to  carry  out  their  policy.  This  fac-  and  by  the  Quaker  Oats  Company  in  I"®. to"^  ,  . 

ources.  The  Initial  article,  which  was  published  in  j  p.atrlotic  and  businesslike  m  greatly  relieved  the  tension,  but  ,  various  periods  of  its  expansion.  lots  T^^^^ 

toll  in  l»,l  ,..k  .  I..n.  o,  Th.  Fto.ncl.l  Tin,..,  prov.d  „„„„  „  “irno",“rto"“  -  tototnTto  to.  olT  Th...  , 

to  be  one  of  the  most  comprehensive,  fair  and  propor- ,  voted  anything  that  held  the  Government  label.  Nor  jap^jp  sums  of  money  fled  j  Even  when  business  is  dull  in  one  stocks  have  advanced  very  little  and 

tinned  articles  on  Canadian  mining  conditions  that  we  is  there  any  rea.son  to  accuse  the  Senate  of  a  deliberate  ;  from  this  country  to  escape  from  our  I  Held  there  always  setm  to  be  op-  there  has  been  no  covering  to  speak 

,  ...  k.  J,  to-  .•  ,  Dolitical  rnnfiminns  and  to  seek  in-  portunities  of  making  Of.  Statistics  on  the  oil  Industry 

have  ever  read.  The  evident  effort  to  handle  the  subject  attempt  to  destroy  the  Canadian  National  ^St  in  fortunes  in  others.  Tor-  should  be  favorable  from  now  on  and 

in  accordance  wqth  the  facts  and  the  comment  that  Toronto  Globe  has  done.  One  of  Its  outbursts ,  were  regarded  as  more  stable.  |  CHANCE.  onto  is  now  being  re-  a  buying  movement  In  the  oils  would 

shows  not  only  an  appreciation  of  the  progress  to  date  '  i  The  effect  of  this  mov;ment  of  capL  |  made' bv'one  oTZ'^riw^  ering"'*"'  ' 

I  obstruct  they  can  exasperate,  but  they  cannot  defeat  i  ta I  Vas,  to  some  extent,  reflected  in  !  Hie  money  made  by  one  of  its  own  ering. 

but  a  well  established  faith  in  future  growth,  will  cause  pRonle  of  C  anada  ’  The  aflitude  of  that  paper  *he  recorded  changes  in  the  value  of  !  mining  engineers,  Mr.  Arntfleld,  who  - 

all  the  greater  shock  when  the  writer  announces  In  .,n„nrt<,  a  good  deal  like  cant  It  savors  too  much  ‘^e  pound  sterling.  On  Ihe  sixth  of ,  m  the  early  days  secured  some  of  Wembley  has  made  Londoners  ex- 

^  sounds  a  good  neai  like  cam.  ii  .savors  loo  nium  ^^y  British  i  the  first  claims  in  the  Rouyn  terri-  pert  In  identifying  foreign  visitors. 

the  second  of  the  series,  published  In  this  week’s  Issue,  j  of  a  theory  that  Is  practl.scd  by  a  good  many  who  are  ^if,ctions,  our  pound  was  quoted  at  I  tory  in  the  northern  part  of  the  Pro-  They  get  them  at  a 

that  “the  system  of  mining  finance  that  prevails  in  ready  to  condone  anything  that  goes  under  the  name  of  I  $4.38.  ’it  held  that  position  with  ! c’f  Quebec.  SEEING  .4T  glance.  Americans  are 


irlous  periods  of  Its  expansion.  trading  in  lOO-share  lots  instead  ot 

_  l,C:n0-share  lots.  The  largest  short 

interest  is  in  the  oil  shares.  These  i 
Even  when  business  is  dull  in  one  stocks  have  advanced  very  little  and 


galed  with  reports  of  no  doubt  be  followed  by  heavy  cov- 


Wembley  has  made  Londoners  ex¬ 
pert  In  Identifying  foreign  visitors. 

They  get  them  at  a 
SEEING  .4T  glance.  Americans  are 


Ontario  Is  rotten  to  the  core,  and  In  speaking  glowingly ,  Pu^Hc  or  government  ownership.  “Public  ownership-  -  very  slight  fluctiiations  for  ten  [  Recently  It  was  reported  that  Mr.  ^  GLANCE,  spotty  because  of  'heir 


right  or  wrong — public  ownership.” 


Then,  when  it  became  clear  .  Arntfield  had  sold  out  a  two-thirds 


of  the  opportunities  for  mining  enterpri.qe  that  there,  ^  ^  *  ■’  i  •  !  that  tJie  country  was  confronted  with  i  jntereat  in  his  claims  to  the  Tono-  and  wide  brimmed  hats, 

exist-as  no  one  who  has  knowledge  of  the  subject  can  rather  does  if  speak  well  for  the  falrness-and  ,  the  likelihood  of  a  Labor  ministry  It  j  pah  Mining  Company  of  Nevada  for  I"’ 

I  gencrositv— of  the  Senate  and  the  country  in  granting  i  fell  steadily  until  the  day  when  Mr.  |  approximately  $1,250,000.  Of  course  '“elr  clothes.  There  Is  an  Amen- 
help  dolng-I  feel  I  cannot  too  strongly  warn  readers  twenty-five  or  thirty-five  or  forty-five  millions  at  Baldwin  resigned,  when  it  stood  at  j  this  may  not  all  be  in  cash;  still,  it  'a"  suggestion  about  them,  they  say. 
that  money  for  development  should  he  entrusted  only  to!  -..pv,  -  time  as  this  ta  su^Mmaose  upon  the  huge  ’0.  Subsequently,  when  the  jg  quite  a  lot  of  money  to  take  out  J'*"*''"  sharp  contrast  with 

_ _.to„.  . . A  A . .  ,  such  a  time  as  '  .  names  of  Ik>rd  Haldane.  I>ord  i  of  a  new  field  in  a  camp  that  Is  now  fj'f’  f«"«  of  the  wearer.s. 

y^mment  cannot  af-  Chelmsford  and  Lord  Parmoor  were  1  attracting  the  attention  of  all  the  ®uuth  Africans  are  at  \\emhle>y  by 
and  of  confidence  announced  as  members  of  the  Labor  |  principal  mining  companies.  9  a.m.  from  sheer  force  of  early  rls- 

t  by  subordinating  Cabinet,  with  the  obvious  implica-  i  .  _  ,  ®ud  the  women  show  the  tan 

AnH  fhp  nnlv  'iuu  that  any  violent  measures  were  A  Toronto  newspaper  mans  com-  of  the  hot  sun.  South  American 
Ana  uie  uuij-  ;  courage  returned  to  the  !  development  is  that  only  women  are  beautifully  dressed  and 

ta  and  abuse  by  jjggrts  o’f  business  men;  the  flow  of  i  ^  Arntfield  w-as  a  can  be  recognized  by  their  slightly 

support  that  I  British  capital  abroad  was  checked,  common  taxpayer,  who  w  as  spared  olive  complexions. 
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companies  whose  directors  and  technical  advisers  are '  pyramid  of  indehtedneks 
well  known.’’  ford  to  outrage  this  s; 


well  known.’’  ford  to  outrage  tnis  s; 

The  statement  goes  on  to  refer  to  an  estimate  of  the  Sir  Henry  Thoint 

nominal  capital  of  mining  and  kindred  companies  ■  politica 

,  effect  of  grossly  exag 

registered  in  Ontario  In  six  years  as  $900,000,000  “while  Government  organs  wll 
the  cash  capital  raised  for  actual  mining  work  was  I  now  exists  towards  the 

probably  less  than  a  million  pounds.’’  “The  records  of  j  _ _ _ 

the  provincial  secretary’s  department,”  he  adds,  “are '  Excellent  P' 

overflowing  with  the  names  of  skeleton  companies.  I  j  .j,  jg  doubtful  whether 
Brokers  and  their  canvassers  flood  the  country  with  '  1  present  or  the  formn^’ 


ay  system.  !  and  the  pound  went  gradually  back 

_  I  to  $4.30,  round  Svhlch  figure  It  has 

j  with  variations  remained. 
dmentS  I  Socialism  a  Menace  to  Trade. 

ster  either  in  the  '  '‘'a  ‘f'*  I 

portance  lo  our  commerce  and  in- 
inistration  has  given  dustry  of  the  unique  position  of  the 


Topics  of  the  Day  !  With  Other  Editors 


THE  ri  RIST. 

high-sounding  literature,  offering  shares  and  rarely '  evidence  of  greater  depart^'eiTfal  efficiency  than  Hon.  London  money  market.  The  Indus-  „  Beaverbrook,  the  multlmll-  "High  protection  for  a  special 

making  any  distinction  between  vendors’  or  treasury  j  Chas.  Murphy,  ttte  present  head  of  the  post  office  depart-  tHal  structure  of  our  London  newspapers  LThe  la?e lord 

,,  ment  In  reforms  that  he  carried  out  In  the  printing  i aitlfleUl  character.  In  out  \orthcliffe  once  nossessed  said  at  a  group  upon  their  countrymen, 

stock,  practically  never  stating  what  working  capital  I  by  showed  sound  judgment  and '  ‘1"'^  Workshops  we  ;,inn?r  diring  his  r^ceSi  visit  to 


THE  McKENNA  DUTIES. 
(.Manchesfer  liiiardian.) 

“High  protection  for  a  special 


o  1  department  Mr.  Murphy  showed  sound  judgment  and  „  ,  ,  ‘  ,  "  ^  c  ,,  dinner  during  his  recent  visit  to  tsot '  .v,,,.  o 

a  company  has  and  omitting  to  mention  what  price  the  recent  changes  in  the  nost  office  denart-  ^  of  people  out  of  all  York;  motor  oar  mo  to°  i***  ** 

*  initiative,  and  recent  cnanges  in  me  post  oiiice  aepari-  proportion  to  our  natural  conditions.  motor-car  more  cheaply  than  .<=tilts  a 

shares  have  been  bought  for  or  what  proportion  of  the  ment  may  also  perhaps  be  credited  to  him,  although  They  can  be  sustained  only  if  our  I  A  certain  millionaire — I  am  not  sniall  body  of  manufacturers,  British 

sale  price  a  company  will  get.”  possibly  his  illness  has  left  this  work  for  the  acting  manufacturers  can  command  a  mar- 1  emprovment'Tha^t'  The' Iransport^if 

The  conclusion  he  reaches  Is  one  that  has  been  ex-  minister.  In  any  event  the  department  Itself  Is  to  be  naT  JrlTl  ^  'P'"'-  m.ported  cars  would  give;  all  the 

.  .  .to  ,  m  to„»  .to  .  .to  to  ,  .  congratulated  on  improving  the  service  to  the  public  in  P'‘.  and  one  of  his  first  tasks  was  to  employment  that  could  be  given  with 

pressed  In  these  columns  before,  that  the  overwhelming  to  .  .  ®d  for  us  to  a  far  greater  extent  by  nost  iin  a  notice  that  the  word  shai  fto„  a  i!,  .to  i! 

increasing  the  compensation  th.it  may  be  paid  for  lo.ss  on  nur  financial  nre  eminenco  than  hv  I  ^  ^  a  notice  mat  me  worn  .nai-  the  money  .saved  by  the  purchasers 

proportion  of  the  money  that  Is  raised  by  the  sale  of  i^ttors  tn  tinn  in  nlaee  of  under  the  an.,  ncson  in  I  ance  must  never  be  used  In  his  new-  of  cheaper  cars  must  he  forfeited; 

,,  ...  .to  .  .  registered  letters  to  $ino  in  place  of  $-5  under  the ;  any  other  single  factor.  If  London  I  journal’s  columns.  ‘Remainder’ was  all  the  stimulus  to  other  home  indiisl 

mining  securities  never  sees  the  mine  itself.  As  he  present  system.  Another  development  that  will  be  were  to  lose  the  position  she  at  pres- j  the  proper  term.  tries  that  would  be  furnished  by  the  1 

expresses  It:  “Probably  If  the  average  could  be  got  at,  it  appreciated  by  the  business  community  Is  the  creation  *'?**^to  chief  money  mar-  |  "Well,  a  day  or  two  later  the  mil-  economic  imptil.<-e  to  pay  for  imports 

would  show  that  not  more  than  20  ner  cent  of  the  of  1  1-2  cents  and  1-2  cent  return  postal  cards.  .  The  new  JP®  J"’®'’'"':  ;  lionaire  was  horrified  to  read  in  his  '  with  exports  must  be  foregone;  the 

would  snow  tnai  not  more  man  .u  per  cent,  or  me  „grmlt«  the  sending  out  of  double  cards  hv  '  'nj"ry.  The  power  !  beloved  sheet  an  item  to  the  effect  incre a.sed  employment  that  would  he 

capital  raised  by  public  Issues  and  brokers’  offers  goes  r®Sulatlon  permits  the  sending  out  of  double  cards  ny  ,  jg^^  money  abroad  carries  with  it  that:  afforded  to  all  the  subsidiary  road- 

busiii6ss  firms  in  bulk  quantities  at  a  cost  of  1  1-2  cents,  the  canacitv  to  create  markets  for  I  i*  »  i  ^  s'de  traries  nf  mntnr-rennirinir  npt- 

into  mining  work,  and  that  fully  80  per  cent,  is  the  ^  The  1-2  cent  our  goods  An  cxmrnaMoan  ls.7n  -PP'"  mid  tmi^r'serric?.  If 

brokers’  and  promoters’  'rake-off.  Cases  where  com-  postal  cards  may  also  he  enclosed  In  an  envelope  and  I  reality,  and  In  the  ultimate  resort,  a  the  Strand  yesterday  afternoon  and  I  "'"''’Hng  were  more  general  here, 
panles  Issue  (or  option)  to  brokers  shares  at  10  to  15 ,  the  1-2  cent  stamp  covers  the  return  postage.  In  this  of  credit  to  .“orne  outsider  to ;  ^vas  instantly  killed.  The  poor  fel-  toi^^one  fn' tho^'namp'^nf  Tnrnfirapo” 

oents,  and  the  brokers  sell  them  at  par,  are  of  common  |  way  business  firms  may  secure  replies  from  pro.spertive  |  -phe  application  of  socialistic  dor-  i  'o  employment. 


occurrence”  I  customers  at  little  cost,  for  a  certain  type  of  inquiry.  I  trines  in  this  country  would  strike 

This  provision  will  help  to  offset  the  present  excessive  at  the  root  of  the  whole  mechanism 
It  Is  high  time  that  the  sale  of  mining  securities  In  j  gg^ig.^  letters,  which  in  the  Interests ,  which  I  have  thus  shortly  described; 


Canada,  which  should  but  does  not  provide  the  means  I  only  of  the  public  but  of  business  firms,  should  be  'he  mere  prospect  of  their  in  an  effort  to  create  a  walkou 

-  ,,  A,*t  1.  «  A.  on  1  Aj*  3ppli('3tion  would  brinft  shout  slBck  of  thoussnd  oniolovps  in  ? 

for  the  development  of  a  large  number  of  properties  |  reduced  to  the  old  rate  of  2  cents,  long  since  restored  m  of  confidence,  both  at  home  and  l.arge  garment  factory,  im^o^agRa 

through  Canadian  capital,  should  be  forced  to  recognize  'be  United  States.  abroad,  which  would  produce  most  tors  took  it  upon  themselves  to  di.s 

♦to-  tot^to..-  .to»*  i.,  *to„  to»-,ji4 _ e  .to„  -  Injurious  results  to  our  trading  and  '  tribute  lltoratiiro  among  the  cm- 

the  higher  standards  that  prevail  in  the  handling  of  the  _ _  to  _ _  ..  ,  j  .v.  .j 

„  I  ^  ...  financial  prosperity.  Of  such  an  ployes,  w-hich  attacked  the  presidem 

better  class  of  industrial  securities.  Unless  this  is  done  IvUral  i^reOltS.  effect  —  even  in  nnalified  ciremn-  of  the  comnanv.  saving  that  he  re 


The  application  of  socialistic  dor-  i  :{.**>/■  employment. 

trines  in  this  country  would  strike  - - 

at  the  root  of  the  whole  mechanism  i  A  KNOCK  LS  A  BOO.ST  EVERT  EMBABRtSSING  THE  THEORIST, 
which  I  have  thus  shortly  described;  ■  TIME.  O'.  A.  .louriinl  of  t  ommerce.) 

nay  more,  the  mere  pro.spert  of  their  in  an  effort  to  create  a  walkout!  with  new  s  of  steady  de- 1 

application  would  bring  about  alack  of  several  thousand  employes  in  a  igorng..  "^rnewsTf  a^'parTiT^dSine 
of  confidence,  both  at  home  and  l.arge  garment  factory,  union  agita-  ^nTr'af  priT^n  T^^^ 
abroad,  which  would  produce  most  tors  took  it  upon  them.selves  to  di.s- Lon  to  think  that  either  represents 
injurious  results  to  our  trading  and  '  tribute  literature  among  the  cm-  a  long  period  "trend  ”  On  the  eon 
financial  prosperity.  Of  such  an  ployes.  which  attarked  the  pre.sident  trarv.hoth  seem  to  he  the  outgrowth 
effect  —  even  in  qualified  clrcum-  of  the  company,  saying  that  he  re-  of  errent  business  conditions  easily 


the  higher  standards  that  prevail  in  the  handling  of  the  r>f  to  r,i„,n=  \..toiA  i  a  .to  si  .  period  "trend.”  On  the  eon- 

„  ,  jj,.-  financial  prosperity.  Of  such  an  ployes,  w-hirh  attarked  the  pre.sident  (,-arv  both  seem  to  be  the  outgrowth 

better  class  of  industrial  securities.  Unless  this  is  done  Ivurai  AjiCUH!*.  effect  —  even  in  qualified  clrcum-  of  the  company,  saying  that  he  re-  of  current  business  conditions  easily 

in  a  way  that  has  not  been  attempted  up  to  the  present  i  T  HK  Committee  on  Banking  and  Commerce  did  well  to  stanccs-I  have  already  given  an  ex-  sided  in  an  exclusive  palatial  home  I  e>piainahle  and  probably  to  he’  ‘fol'- 
.  s  I  1  *  .  1  sii  .to  g  .  defer  for  further  consideration  a  proposal  of  Mr.  e'np'e.  The  question  which  Imnie-  <*  ng  he  wealthiest  people  in  tow n  i  jg upward  movement.  The 

by  any  provincial  government,  not  only  will  thousands!  "  „  r,  „  ec,,,.  ocahiicUmont  diately  confronts  us  is  whether  the  possessed  an  aiitomohlle  of  the  point  is.  however  that  in  the  United 

of  Shareholders  be  stripped  of  their  savings  with  little  1  ^  ’  ^  Progressive,  for  the  establishment  of  pgppg„f  government  will,  by  Its  fin-  expensive  type,  which  waslstr.tes,  with  its  enormous  supply  of 

of  Shareholder  ipped  of  eir  savings,  with  little  .  ,,  $15,000,000  by  the  Federal  Government  to  lend  ancial  policy,  preserve  the  confi-  ^®'"s  J'""’  f'"  ‘hrough  their  labors. '  gold,  prices  at  this  moment  ,ar^e'  de- 

or  no  return,  but  legitimate  development  of  many  of  through  Provincial  Governments  for  agricultural  pur-  dence  of  the  “world  in  the  soundness  hundred  gj, nine,  while  in  Great  Britain,  with 


SOUND 

INVESTING 

The  ability  to  distin¬ 
guish  between  pood  and 
doubtful  investments  is 
rare.  The  average 
joiiiip  man  who  in¬ 
herits  money  does  not 
have  it. 

The  sound  investment 
of  the  money  you  leave 
Is  assured  if  you 

APPOINT  AS  YOVR  EXECOTOR 

Crown  Trust 
Company  ^ 

145  ST.  JAMES  ST.  ^MONTBEAL 


GUARANTEED 

First  Mortgage  Bond 


7% 


the  most  promising:  properties  in  the  country  will  be  ;  poses.  When  Dr.  Tory,  so  thoroughly  in  touch  and  in  of  our  financial  methods  and  in  the 


j  weak-kneed  workers  walked  out  in 


retarded.  If  not  eventually  prevented  through  the  dis-  ;,yn,pa,hy  himself  with  Western  conditions,  felt  it  advis-  •‘^'^hility  of  our  financial  Posl'fon  Ziad“happen'’ed  '  Vhe  i  to 

repute  into  w  hlch  unprincipled  promoters  have  cast  .jhie  to  urge  the  deferment  of  a  definite  plan  for  'he  j  trndrLd^To"rn^^^  president  herame  angry^^’and  imme- j '^Vheorist’s^w^rh^ve'’ X^n^’g  ^ 

BO  many  of  our  mining  properties.  The  provincial  gov- ;  extension  of  credits  to  the  agricultural  community.  Labor  3Iakes  a  Good  Start  diately  made  a  ti-ip  to  the  factories  ^  notion  that  the  price  level  of  the 
ernments  that  are  concerned.-Ontario,  Quebec  and  i  pupp,en,entlng  the  assistanre  now  rendered  by  the  go  far  as  they  have  gone,’  the  empfoy^r  In  lirs'^’^Inceeh  Ti*^  sa’j^  dependent  upon 

British  Columbia.  In  the  maln-should  see  to  it  that  the  .  hanks,  until  he  had  had  further  time  to  devise  some  words  and  the  actions  of  the  lead- 1  that  he  lived  in  a  moderatelv  rented  ifhere'hav/  founri'’'thgn7Clver^'rea't' 
caustic  criticism  that  is  hurled  at  the  present  system  no '  gffegtive  scheme.  Members  of  Parliament  could  hardly  ministers  of  the  government  up-  apartment  and  that  he  was  not  the  I  ly  embarrassed  during  the  past  three 
longer  shall  have  a  real  foundation  on  which  to  rest,  otherwise  than  decide  to  hold  over  definite  acOon  TTTto"!  '>'®  or  four  years.  .Inst  at  present  they 

The  “fly  In  the  ointment’’  should  be  drawn  out  as  speed-  ,jn,n  next  session  Cnmnlnn  *'P®®®b  'o  'he  *^®  Pi’fs'dent  of  the  nnion  ,  a,.g  ninre  than  ever  troublrd  by  the 

ily  as  possible  but  the  only  bodies  that  can  nrov  de  'ommons  as  Prime  Minister,  Mr.'wa,  Hring  in  a  liixiirious  suite  in  f,,g,  that  as  already  noted  there  Is  a 

liy  as  possiDie,  oui  me  onij  ooaies  mat  can  provide  a  themselves  are  favorable  to  some  Ramsay  MacDonald  laid  down  m  me  of  the  finest  hotels  In  the  roiin-  .jt  i  line  of  prires  in  various  coun- 

remedy  for  present  discreditable  conditions  that  prevail :  ^jt^er  through  themselves  or  government  pro-  ‘he  necessity  of  pieserv-  t-T  where  he  P‘-'>;f"e  ^onslder-  tries  which  have  plenty  of  “money” 

in  so  large  a  proportion  of  mining  stock  offerings  are  ,  ^.,^,pp  „,^p  jp^j^pted  on  several  occasions  recently.  f  hvv^  dS  Tid'  7fter  heartn'g  hoth^Tdl  T  movement  is  going  on 

the  Provincial  governments.  ,  u  .  i  »  t-i.  i.-i  i  i  -ri  *  ®P®®'®hes  of  a  slmilai  chaiacter  have  oeni.  pain,  ^iter  neaiing  notn  sines  ot  about  the  same  rate,  regardless  of 


Its  rehatively  sn.all  supply  of  gold, 
although  larger  than  a  year  ago. 


/  . . .  . _  -  laere  nave  lounn  inemseives  greai- 

apartment  and  that  he  was  not  the  ]y  embarrassed  during  the  past  three 
owner  of  an  automobile,  hut  cited  the  or  four  vears.  .lust  at  pre.sent  thev 
fart  that  the  president  of  the  union,  are  more  than  ever  troublfd  bv  the  I 


TRAVELING  DIRECTORS’  MEET¬ 
INGS. 

(Wall  Street  .loiimal.) 
Ordinarily  directors’  meeting  of 


remedy  for  present  discreditable  conditions  that  prevail :  ^jt^er  through  themselves  or  government  pro-  ‘h®  'i®®'^‘“Slty  of  pieserv-  where  he  P‘-'>;f"e  ^onslder-  ,Hes  which  have  plenty  of  “‘money’’ ;  I  , 

in  so  large  a  proportion  of  mining  stock  offerings  are  ,  ^.,p,pp  ^,^p  o.^asions  recently.  | o^a^amer  hav^  dS  Tid'  7fter  heartn'g  hoth^Tdl  i J '’7  movement  is  going  on  j  ' 

the  Provincial  governments.  ,  .to  .i  f  n-to  i.-i  i  i l  speeches  of  a  slmilai  chaiacter  have  "®.’P^,„  Alter  neaiing  notn  sines  at  about  the  same  rate,  regardless  of 

_  ■  In  the  current  Issue  of  The  I  inanclal  Times,  a  statement ;  repeatedly  been  made  by  the  Chan-  s'r>ry  the  few  hundred  em-  w-hether  this  nionpy  is  paper  cur-  [  ^ 

is  published  from  Mr.  S.  L.  Cork,  supervisor  at  Winnipeg  j  cellor  of  the  Exchequer.  The  senti-  'h"'  had  walked  out  agreed  to  rency  or  gold.  We  need  som®  new  *- 

Goolidge  and  Davis  !  of  the  Royal  Bank,  who  delivered  an.adress  to  a  conven- j  ments  so  expressed  do  not  commend  return  to  work.  monetary  theories  that  will  hold  wa-  ^ 

rp  HE  choice  of  John  W.  Davis  as  Democratic  candidate  'io"  ^■orth  Dakota  bankers,  and  dealt  with  this  subject.  ltoi!!lf  ^  short  period.  ,  ^ 

1  for  the  presidency  of  the  United  States  will  go  far  “Canadian  bankers  ’,  he  said,  “generally  agree  that  some  j®  Z  the  ppeLLs  to  whRh  we  ^  TRAVELLNG  DIRECTOR.S’  MEET-  ; 

to  strengthen  confidence  In  business  circles  In  that  riew  facilities  may  be  desirable.  Intermediate  credits  have  to  listen  from  the  socialist  "This  is  frie  h  h'  *  ’•  ISGS, 

country.  In  a  return  to  normal  conditions  In  the  near !  can  be  better  provided  perhaps  by  some  agency  other  benches  In  the  House  of  Commons,  p^p,^^^  execiithT  ofTl^rge  \n-  Ordlnffiv  dHmo^ "TeeJinn  of  ■ 
future.  Some  ten  days  ago  a  prominent  Republican  of  1  'ban  those  I  have  mentioned.  I  am  not  sure,  however.  «  Is  apparent,  however,  that,  in  the  ^„strlal  corporation.  “  and  we  are  large  indusrilal  companies  a^l^e  held  ' " 
New  York  City,  closely  allied  with  financial  interests,  |  as  far  as  Canada  is  concerned,  that  the  extent  of  this  ™®®”‘™®  '®f  p’  °ta  whir'h  deluged  with  requests  from  each  month  in  the  same  office  year  — 

remarked  to  The  Financial  Times  that  the  Republicans  I  barren  area  has  not  been  exaggerated.  D®s®c'’‘''S  !  exception  can  be  taken  hv  the  Possibly  once  a  year  di- 

feared  the  nomination  of  John  W.  Davis  more  than  of '  farmers  in  a  position  to  borrow  have  not  suffered.  I  strict  defenders  of  our  financial  sys-  I-  own  «  ncr  a  ^npr^.f^lo  ’J’®.  !  j? 

any  other  candidate  In  the  Democratic  ranks  as  a  “You  have  had  a  considerable  development  recently  |  tern  The  proposals  of  the  budget ;  j  wanted  to  join  a  leading  tioi?.  but  the  knowledge  acqui^redV 

competitor  to  Prefeldent  Coolldge,  the  Republican  As  briefly  i  contain  nothing  to  offend  against  the  j  here  so  T  applied  to  the  al)Out  the  practical  workings  of  the 

nominee  Th©  basis  of  this  feeling  was  that  Mr  Davis’  ^s  possible  I  would  explain  that  we  also  have  had  some  followed  by  »be  !  pointed  out  that  since  business  is  perforce  limited. 

r,c.rd  m.a.  It  cl..r  .««  h.  w..  ,t,„  I.  y  exp.rl.nc.  .ilh  Itural  Cr.ai.  but  furnl.b.d  dlr.cUy  or  j  Jbl.'SmTf  I  SdV„’SJ„°'  r.Xd’  Tc™:  lo?.t  e"  mj?,'  .7,r  i 

known  as  a  “safe  and  sane  ’  type  and  might  appeal  to  under  the  auspices  of  Provincial  Governments.  So  far  j  view,  accordingly,  there  is.  at  the  not  give  you  an  Important  position  at  trie  Co.  advantageously.  Directors’ 
the  more  conservative  elements  In  business  and  finance  experiment  has  not  been  altogether  satisfactory.  |  moment,  no  pressing  anxiety.  first  because  if  I  did  the  directors  meetings  of  this  great  electrical 

♦hat  have  clven  indications  of  an  enthusiastic  simnort  Outside  considerations  have  sometimes  entered  into  the !  Biding  Its  Time  I  would  accuse  me  of  filling  the  firm  equipment  company  have  been  held 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-term- 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 

; _ TEAR  OET - 

SEND  ME  CIRCULAR  A'l 
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unit,  the  I.ynn  Works,  at  Lynn. Mass., 
or  at  the  executive  offices  in  New  ' 
York.  In  this  way  directors  have 


McOoDagli  Somers  S  Co. 

Government  and 
Municipal  Boffida 


Dominion  Bank  Bldg. 
TORONTO 


the  more  conservative  elements  in  business  and  finance  experiment  nas  not  been  altogether  satisfactory. !  moment,  no  pressing  anxiety.  firj-t  because  if  I  did  the  directors  |  mf'etings  of  this  great  electrical 

that  have  given  Indications  of  an  enthusiastic  support  Outside  considerations  have  sometimes  entered  into  the]  Biding  Its  Time  I  would  accuse  me  of  filling  the  firm  equipment  company  have  been  held  MpOnnSnll  SOHIPK  H  Hfl 

of  Mr  Coolldge  In  his  candidacy  This  same  New  York  granting  of  loans,  and  unfortunately  the  individual  ’Tb®'®  !«•  however,  a  serious  dan-  with  my  friends  -but  I  will  give  you  tor  .years  either  at  t^he  Srheneetady  muuuiluyil  UUlil&l  a  U  UJ. 

or  .Mr.  coonuge  in  nis  tanaiaacy  i  nis  same  ^ew  York  !  ^ _ ^  .,,,to-nvo  .  hok*  .  k  to  »  ger  lurking  in  the  background.  While  a  modest  job  at  the  beginning— and  Work?,  the  largest  General  Electric' 

authority  at  the  time  when  the  jate  ambassador  of  the  borrower  does  not  always  view  a  debt  to  a  branch  of  sentiments  of  leading  ministers  then  we  shall  see  later.’  unit,  the  Lynn  Works,  at  Lynn.Mass  .i  Government  and 

United  States  to  Great  Britain -was  a  “very  dark”  horse  ‘he  government  m  the  same  light  as  he  does  an  obliga-  upon  the  conduct  of  our  finance  and  |  "j  accepted  the  position  offered  and  “'®  '’"'’futive  offices  in  New  i  Municipal  Boffida 

in  the  race  for  nomination,  remarked  that  Coolldge  and  “*"*  ‘®  ®  private  party  or  corporation.  As  the  result  of  of  our  trade  have  been,  since  'hey  |  four  vears  later  was  in  the  same  this  wav  directois  have 

Davis  as  the  two  candidates  would  probably  do  more  a  government  investigation  held  about  a  year  ago  into  assumed  office,  unexceptionable,  position  at  my  starting  salary-be-  o^"^  ihou^'the  bnsi7‘e«"^  T^^^  ' 

to  bring  about  a  return  of  confidence  than  any  other  'he  operation  of  Rural  Credit  Societies  in  Manitoba,  it  mZ"  'uonths‘ago.  however  the  meeting  Dominion  Bank  Bldg, 

comblnauon  that  seemed  available.  Both  men  may  be  was  shown  that  due  t^o  mismanagement  and  other  abuses  L^e  nfconcealment  of  the  fact ‘tha't  .ag^  Thi?same ‘ha\'Sen!ng  Work'*’*  arHa7r?son”  TORONTO 

counted  upon  to  lead  their  respective  groups  more  '■®'>'  serious  losses  had  been  Incurred.  Since  then  the  the  socialist  government  is  only  hid-  in  a  second  job  which  I  quit  in  dls-  vv  ’ins^ecHon  Tmir  'ihi  Canada 

than  ordinarily  a  presidential  candidate  is  able  to  do.  scheme  has  been  rather  Inactive.  The  whole  question  of  ing  Its  time.  Even  Mr.  Cl.vnes,  gust.  A  friend  then  offered  me  a 

and  both  holding  views  of  a  moderate  character,  distinct  Credits  is  now  under  Yevlew  by  our  Federal  when  he  Svas  addressing  his  consti-  place  with  his  firm.  I  refused  it  and  gypiafion  island,  the  General  Elec- 

from  either  the  reactionary  or  ultra-radical  sentiment  Government,  and  some  new  system  free  of  weaknesses  not  w af w  ih  th/m  I  havT  madf  my  ?res-  ‘hf  Eawrence.vvhere  . 

a...  ho«.  .  boOy  ..  bb,h  par.,,,.  n,ap  b.  wblob  b.v.  b.»n.e  app.r™.  A“^'r.cl7brp"®  ””  S'l’KarcuS"' 

counted  upon  to  exert  a  beneficial  Influence  in  the  h®  ‘“®  o'"®®"'®-  •  •  system  of  money  lending  nament.”  We  must,  therefore,  take  "Cynical  as  this  may  seem  it  is  has  done  nothing  else,  it  has  served  | 

restoration  of  business  conditions  to  a  more  normal  c®"  safely  depart  from  sound  principles.  laOaning  account  of  the  policy  which  lies  be-  nevertheless  philosophically  sound  a  great  purpose  in  bringing  directors  1  The  Financial  Times  is  printea  and 

level  and  in  restoring  that  confidence  that  is  perhaps  against  insufficient  collateral  is  poor  business  on  the  hind  the  present  actions  of  ministers  that  the  man  w  ho  presumes  upon  in  close*  contact  with  the  business ;  published  at  333  Craig  street  West, 

♦ha  ataman^  ivina^  laeirinr  in  ♦he  sitiiatlaa  ml.  the  nresen^  part  of  any  One,  and  the  experience  of  both  parties  to  which  may,  at  any  moment,  ob-  friendship  as  a  means  of  personal  they  manage  and  in  bringing  em-  j  Montreal,  by  The  Montreal  Financial 
the  element  most  lacking  in  tne  situanon  It  me  present  „a„ao  lo  hnnna  ♦«  ha  ••  *  trude  itself  to  the  detriment  of  our  advancement  is  doomed  to  disap-  pioyees  into  personal  contact  with  Times  Publishing  Company.  Umit- 

ttoe.  -  such  advances  18  bound  to  be  unfortunate.  |  trading  and  financial  Interests.  ipointment.”  directors.  [  General  Manager. 


trude  itself  to  the  detriment  of  our  |  advancement  is  doomed  to  disap-  pioyees  into  personal  contact 
I  trading  and  financial  interests.  jpointment.”  I  directors. 


Times  Publishing  Company.  Limit¬ 
ed,  Alontreal.  General  Manager. 
David  Burnside,  , 
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Wills  should  be  kept 
in  a  safe  place 
A 

A.  ^  will  should  he  kept  in  a  place  where  it  will  he 
easily  found  on  the  death  of  the  Testator,  yet  where  it 
will  not  he  subject  to  the  hazard  of  destruction  hy  fire  or 
by  agencies  interested  in  its  disappearance. 

THE  MONTREAL  TRUST  COMPANY  will  hold  in  safe- 
,  keeping,  free  of  charge,  all  wills  appointing  it  as 
Executor.  Access  can  be  had  as  frequently  as  desired. 

Montreal  Trust  Company 

11  PLACE  D'ARMES,  MO.NTREAL 

Sir  Herbert  S.  Holt.  Pr^^idfnt.  A.  J.  BroiATi,  K.C.,  Vice^rrtsuient. 

F.  G.  Donaldson,  General  Slanager. 


SAVING  RAINS!  -^'75.  _  ff 

THROUGH  WEST' 

'TIIDkl  miTI  nm/  '  "'■‘i-  ovpr-produrtion.  the  outlook  for 

IIINnl  llllllllllIV  missloner  for  Canada  In  T,ondon,  liielirr  prices  is  not  bright, 
i  Wllll  W  I  ■■WBl  contemplates  visiting  the  Po-  . . 
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GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

The  Title  Guarantee  and  Trust  Company 
OF  Canada 

CAPITAL  ■  ■  SI. 000.000 


THE  TtTLE  GUARANTEE  PUILDING 


224  ST.  JAMES  STREET 


Regulate  Prices  or  Crops? 

A  Study  of  the  Situation  of  the  Farmer  and  a  Brief  For 
Diversification,  or  a  Scalintj  Down  of  Wheat  Produc- 


(pv  (ieorce  E.  Roberts  Vioe-preci- 
dent  A'atioiial  f'itj  BniiU,  New  York 
•  ( ity.  In  the  ’M  lenrinc  House.") 

Fundamentally  the  cause  of  the 
present  depression  among  the  farm- 


Tazard  of  destruction  hy  fire  or  Situation  For  the  .Crop  A^ain  , 

ts  disappearance.  '  n  r-  110“' 

Becomes  ravorable — Scnous 

COMPANY  will  hold  in  safe-  Damage  Barely  Averted — 

’  had  aT  frcqufntT"  aT  delired*  Healthy  State  Despite 

Near  Crisis  Just  Passed — 

^  ^  Plants  Deep  Rooted. 

Tst  Company  - 

lES  MO.NTREAL  (From  the  Winnipeg  Bureau  of  The 

'  A  F  Bro*T,‘ K.C.,  i Financial  Times)  ! 

General  .Manager.  Winnipeg,— Heavy  rains  through-  j 

out  the  west  which  occurred  all  this  ; 
— — — — — — — week,  have  turned  the  crop  outlook  i 

■  —  '  once  more  to  one  of  promise.  The  | 

/^r-DTinr' ATFQ  greater  part  of  the  western  grains  j 
Mot  Otix  I  Ir  ItM  1  to  are  now  definitely  out  of  dancer  for  | 
IG  OF  CAPITAL  AND  INTEREST  the  time  being  at  least.  The  crop 

.scare  this  year  was  a  very  real  one, 

AND  Trust  Company 

NAHA  The  Tllnimiim  of  l»am.qce. 

St  000  000  protr.arterl  dry  period  which 

'  has  parched  the  soil  in  most  areas 
,NTEE  PuiLDiNG  '  Of  the  West,  together  with  the  heat 

TEL  MAIN  6803  -  MONTREAL  evidence 

'  since  the  first  of  the  month,  hroughl 
'  '  considerable  anxiety  to  the  farmers 

-  —  and  fears  for  the  safety  of  the  crop. 

■  — - i’p  to  the  present,  however,  little,  if 

*  _  I  any.  damage  is  apparent  as  n  result 

’0S  or  CrODS?  ■  *  drought  which  has  been  ex- 

^  *  perlenred  in  most  areas.  The  grain. 

■ -  although  late,  looks  well. 

the  Farmer  and  a  Brief  For  ■  The  general  rain  which  gave  the 
.  r-.  ,  ,  D  J  S'Oil  a  good  soaking  is  a  saving  fac- 

ing  Down  of  Wheat  Produc-  gjj^j  ojjjy  cooler  weather  i.s  neea- 

ed  now. 

_ _ _  Urowlh  Stimiiliili'd. 

.u  V  J  1.  <-  .  -J..--.  ...  The  hot  weathei  which  has  scorch- 

other  hand  if  there  is  a  tendency  to , 


Hon.  P.  r.  I  (irldii.  High  1  om- 
missloner  for  Canada  in  T,ondon, 
contemplates  visiting  the  Po- 
minion  for  a  vacation  and  will 
leave  on  August  1. 

J.  TV,  (dlmour,  secretary  of  the 
Ontario  Hydro-Flertric  Commis¬ 
sion.  is  a  passenger  on  the  S. 
Caronia.  which  left  Quebec  this 
week  for  England. 

E.  A.  Mc>TiH,  secretary  treas¬ 
urer  of  the  Sun  Life  Assurance 
Company  of  Canada,  sailed  for 
England  last  week  on  the  S.S. 
Caronia. 

.1.  P.  Howard,  Comptroller  of 
the  Howard  Smith  Paper  Mills, 
Limited,  is  spending  the  month 
of  .luly  at  Swampscott,  Mass., 
and  will  go  to  the  White  Moun¬ 
tains  for  the  remainder  ol  the 


MONTREAL 


scarcity,  prices  wi  l  stiffen,  and  pro-;  ,u,y  has  stimulated  the  growth  of' 

diictne  effort  in  that  line  will  be  , he  grain,  and  where  rams  have 
limreased.  Consumption  also  le 

shifted  hy  Pr  ces.  There  aie  ,he  young  plants  have  shown  a  ten- 

things  for  "hK'h  there  are  no  sub-  ^  ^ 


eis  is  the  same  as  underlay  the  de-  I  stitufes.  or  for  which  con.sumption  it=  ,  ^oots  are  now  deep  m'the  sub-soil 
pie.=s.ions  of  1873  to  187!).  and  of  1893  !  not  affected  in  «0'y„^jl.'‘eree  hy  price  drinking  liberally  of  the  mois- 

to  1897;  and  we  must  look  to  the  l^tices  ait  au  '*  ,  fure  stored  away  by  the  early  spring 

same  forces  to  right  the  present  situ-  They  reflect  the  wants 

ation  as  operated  for  that  puipo.se  in  '  .Tudging  hy  the  ad\ices  which  are 


same'fo’rces  to  right  the  present  situ-  I’;"'*’"'"’-"  They  reflect  the  wants  ^  .  1 

ation  as  operated  for  that  puipo.se  in  '  ^r/f'^ri’'nT27'‘'’nhJcd'\s'^^nr”omnflv*Ts  -I'Klging  hy  the  ad\ices  which  are 
the  earlier  instances.  Our  agricult-  ,  ‘  h'  nf  rptrniatcff  'The  leaching  the  grain  exchange  here 

ural  expansion  has  been  too  ta.st;  '  '  ^ 'll f..hirh  snnJir  •  I'*'*'’  areas  in  the  west  are 

production  was  increased  to  meet  an  'a  mpifln  that  the  market  '  AU’nrta  and  Southwe.stern 

emergency  and.  the  emergency  hav- .  In  the  latter  section  the 

in?  pa.ssed,  it  must  accordingly  he  j ^  ‘  wheat  is  in  the  shot  blade  and  will 

reduced.  ,  r.ri.^0  evciovn  ic  tntor.  I’*'  headed  out  hy  the  middle  of  the 

The  crises  of  1873  to  1879.  and  of  ,o„,  j.  _  iniiviriiinra  nnrrhaaoc  of  It  is  stated  that  there  is  sitf- 

1893  to  1897.  were  preceded  hy  t'x- i  ’,',hinpc  tip  afff>rtpri  hv  their  ^  moisture  in  the  ground  now- 

tensive  railroad  building,  the  open-  carry  the  grain  through  this 

,.p  or  new  tarmtnn  ron, on,.  , ho  : ,to* prSS 

’-TiTrt  ot  what  hc,  himsclf,  has  to  sell.  It  Is  Ollier  Seclions  Slower. 

«  antipTnatln  fho^  fntnrp  anH  ’  highly  complex  system,  in  which  !  the  other  sections  of  Manitoba 


ch.anges  in  the  volume  of  production  *he  growth  has  been  slow,  hut  other- I 
and  in  the  methods  of  production  are  ,  "’h'f  there  is  little  room  for  com- 1 


ot  "  h;.!  hc.  him'self,  has  to  sell.  It  1;  Ollier  Seclions  Slower. 

I^h?ph  antip7natlri  fhp^  fntnrp  awH  highly  complex  System,  in  which!  the  other  sections  of  Manitoba 
which  anticipated  the  fntnre  and  ■  thegrowthhasbeenslow.hufother- 

ThP^pra‘^nf''rpnrLd''hI?UdinL^in  fhf«  I  "’''’horis  of  production  are  tli'^re  is  little  room  for  com- 

The  era  of  railroad  building  in  this  price  changes  all  the  time  <  Plaint,  The  grain  is  looking  well  and 

and  other  countries  induced  people  ■  *  ,.  ,  j  „  ,  u„  '  the  root  fnrmatinnc  havp  all  thp 

_ _ _  . _ It  IS  too  complicated  a  system  to  be  lormaiions  na\e  ail  the 

!  ^  1  V.  !!!’  i  ’  managed  arbitrarily;  it  must  work  . '^'O'tF'i’-defying  charaeterlstlrs.  The 

tracted  not  so  much  b>  the  hnme-  automatirally  in  order  to  ^**4  River  valley  and  the  eastern 

pL^an^L’tl^^  '^c  ad.jiistments  that  are  con- ;  sf‘<'»'on  of  the  province  were  pretty 

portunity  to  get  land  cheap,  or  home- |  j-.ecessary.  I  <lry.  Tliere  had  been  practically  no 


portunity  to  get  land  cheap,  or  home¬ 
steads  for  nothing.  The  new  forms 
poured  out  a  flood  of  products  that 
broke  down  prices  in  all  markets. 
That  was  the  immediate  cause  of  tlie 


effect  the  ad.jiistments  that  are  con- ;  •‘portion  of  the  province  were  pretty! 
stantly  necessary.  I  rtry-  Tliere  had  been  practically  no; 

Frices  usually  are  perfornying  an  I  *'•'*> h  sinre  .Tune  17th.  and  the  show- 1 
economic  and  useful  function  at  the  i  f'fs  round  the  latter  date  were  not  of  j 
very  times  when  they  are  most  com- 1  soaking  variety.  In  the  Winni- 

plained  of.  The  real  disorder  is  in  section  the  truck  farms  are  pro- 1 


depression  in  both  these  eai  Her  ,  I  ,i,„-jnp  very  indifferent  crops,  hut 

.  I  mnnd.  and  the  prices  if- let  alone  will  I  much  rain  is  needed  or  the  market 

Studying  the  present  situation,  we,pp^,,ppj  ,j^g^  if  there  is  a  ]  Fat^eners  are  in  for  a  had  year.  i 


find  a  similar  condition  of  overstim¬ 
ulated  development,  and  of  unbalan¬ 
ced  development.  The  war  had  a 
very  stimulating  effect  upon  agri¬ 
culture  outside  of  Europe,  and  parti¬ 
cularly  upon  wheat  production. 
Prior  to  the  war  the  countries  of 
AVestern  Europe  which  are  practi¬ 
cally  the  only  importers  of  wheat,  re¬ 
ceived  an  important  part  of  their 
supply  from  the  Balkan  countries 
and  from  Russia — approximately 
200.noo.nn0  bushels  per  year. 

When  the  war  closed  the  channels 
thro'igh  which  these  supplies  could 
enter.  Western  Europe  nahurally  be¬ 
came  alarmed  as  to  how-  it  would 
obtain  its  breadstuffs.  Price  of 


short  crop  of  something,  rising 
prices  have  the  effect  of  compen.sat- 
ing  the  producer  in  some  degree  for 


Rains  In  .Saskatchewan. 

The  soiilliwpstern  portion  of  Sas- ' 
katchcwan  appears  to  h.ive  sh.aredi 


his  loss  in  (iiiantity.  and  at  the  same  in  the  liberal  r.iins  which  have  Fallen 


time  exert  an  influence  among  con- 
suincrs  for  economy  in  consumption 


in  Sonihern  .Alberta,  and  the  outlook 
is  said  to  he  excellent  in  this  section. 


and  in  the  use  of  substitutes,  thiir  '  F'art  of  the  w  est  rentral  sertion  of  i 


m.aking  tlie  siqiply  eo  fartlier. 


tlie  province  has  also  f.aied  well. 


It  i;.  a  common  opinion  tliat  if  pro  |  Tlie  Alberta  reports  tell  of  excel  - 
diicers  are  organir.ei]  .and  stronr  j  lent  conditions  in  most  of  the  sec- 
enoiisli  to  withhold  supplies  from  the  tinn  south  of  Falgary  where  good 
market,  the\  will  he  able  to  name  at  I  rains  and  warm  weather  have  made 
least  what  they  regard  as  a  "fail  ;  the  grain  come  along  in  rapid  man- 
prire,"  hut  when  the  test  comes,  sue-  ;  ner.  Further  north  the  outlook  lias 


LL-I'ol.  TV.  P.  O'Rrieii.  partner 
in  the  Montreal  Stork  Exch  mse 
,  house  of  O'Rrien  &  Willianis. 

J  has  been  spending  the  past  two 
,  n-.onths  in  Europe,  is  expecteo 
hark  in  Montreal  early  in  .Au- 
.  gust. 

Tlalcolm  M.  Inglis,  who  was 
manager  of  the  puhlir  utilities  of 
Port  Arthur.  Ont  .  for  nine  years, 
is  leaving  to  take  up  the  position 
of  assistant  to  the  vire-|iiesi- 
dent  of  the  Brazilian  Traction. 
Light  <S-  Power  t'ompany  at  Rio 
de  .Janeiro. 

Hon.  r.  A.  Diinnine,  p'cmier 
of  Paskatehewan.  who  rnnie  to 
Canada  from  England  as  .111  im¬ 
migrant  at  the  age  of  seventeen, 
will  be  given  the  freedom  nt  his 
native  city  of  Leicester  on  iiily 
10.  Inridentally  there  wHl  he  a 
great  display  of  Saskatchewan 
grain,  etc.,  as  part  of  tlie  cele¬ 
bration. 

On  board  the  S.  S.  Empress  of 
France  and  in  Quebec  this  week 
are  T.  HriiiNluiw,  managing  di- 
j  rector  of  Massey  Harris  Com- 
!  pany.  I.lniited;  P.  F.  Sis',  \ice. 

^  president  of  the  Rell  Telephone 
i  Company  of  Canada;  TV.  T>,  lliii- 
I  chison,  president  of  the  Lake  of 
!  the  Woods  Milling  Company;  and 
I  .1.  TV.  Mrroiinell,  president  of 
Goodwins,  Limited. 

F.  .T.  Fleining,  one  of  the  two 
new  directors  of  the  Winnipeg 
Electric  Company,  who  hav-'  been 
elected  to  the  hoard  in  or.ii  r  to 
give  belter  representaiion  to 
Eastern  Interests,  was  for  iiany 
i  years  general  manager  of  tho  To¬ 
ri. nto  Railway  Company,  nii  i.  on 
the  death  of  Sir  William  Mackoii- 
zie,  was  elected  to  succeed  him 
1  as  president  on  arcount  of  his 
j  deep  knowledge  of  conditions  ic- 
I  lative  to  the  company. 

Pol,  .1.  T.  Prahhs.  president  of 
I  the  Granby  <  onsnlidated  Mining 
&  Smelting  CoiiDiany. was  in  Hrit- 
Ish  Columbia  last  week,  im-perting 
i  the  company’s  smelter  at  Anyox 
and  visiting  Copper  Mountain. 

'  The  company’s  activities  llicic 
I  wili  depend  altogether  on  tin 
state  of  the  copper  market,  (  ol- 
onel  Crahbs  said.  As  the  mar¬ 
ket  at  present  is  in  a  state  of 

ST.  REGIS  $1,500,000 
ISSUE  SITE  AND  LIMITS 

(('onliiiued  frruii  Page  1)  j 


over-production,  the  outlook  for 
hi.gher  prices  is  not  bright. 

Sevi-r.il  important  changes 
among  th®  higtier  olficiaLs  of  the 
C  P.R  Telegraphs  have  neon  an¬ 
nounced  tills  week.  TV.  I).  »il. 
.assistant  manager  of  eastern 
Hne.s.  has  been  appointed  man- 
.ager  of  western  lines;  .1.  Ifiich- 
cll.  superintendent  of  eastern  di¬ 
vision.  succerds  Mr.  Xell  as  as¬ 
sistant  manager  of  eastern  linos, 
while  IL  S.  Iiiuriim.  superinten¬ 
dent  of  tariff  and  traffic  at  Win¬ 
nipeg  has  been  appointed  supei- 
intendent  of  eastern  division 

A.  .1.  .Milclicll,  vice  president  of 
Canadian  National  Railways,  di¬ 
rector  of  Canadian  Northern 
Prairie  Land  Comp:my.  and  of 
Western  I'anada  Flour  Mills,  has 
been  elected  to  ttio  lioard  of  di- 
icctors  of  ihe  Winnipeg  Electric 
Comp.iny.  li.'ina  one  r.f  ihe  two 
now  directors  who  have  been  au¬ 
thorized  in  order  to  give  east¬ 
ern  interests  better  represent. i- 
tion  on  the  ho.ivd  of  the  com¬ 
pany. 

The  financial  community  of 
.Montie.il  wore  slioi  ked  'o  learn 
of  the  grounding  of  Ihe  private 
yacht  of  Sir  (  liailes  H.  tlnrdoii 
near  Halifax  thi  -  week,  hm  were 
velievcd  to  hc.ar  that  it  had  re¬ 
floated  wiilioul  .'issi.siame  and 
appiircnlly  undamaged  Sir 
<  liaries  and  I.ady  Gordon  willi 
tlieir  lauiii.v  and  :i  party  of 
friends  are  on  a  lliree  weeks' 
y.ichtinc  trip  and  it  Is  iinder- 
.stood  that  the  mi.--hap  will  not 
interiere  with  their  plans. 

S.  \.  r.  Kiiciit,  meml'cr  of  the 
well  known  ilnclish  fin.inci.il 
house  of  lsitc.it  A-  Aikin.  is  In 
.Moiitrr-il  tills  week,  after  having 
rome  light  across  Canada  on  a 
Inisincss  trip.  He  is  stopping 
nl  Monin  al  for  a  sliort  while  In 
order  to  visit  sever. il  pioperties 
in  whieli  ids  firm  is  interested. 
Kitcat  A  Aiken  have,  in  the  past, 
liclped  10  linance  some  of  the 
Pominion's  leaciing  utility  com- 
p.inii's  .and  sa.\s  lli.it  there  Is 
still  lots  of  money  in  Hiiiain  for 
good  soumi  utility  issues  here. 

The  Canadian  Car  K-  Foiird'V 
Comi'any,  I.imilcd,  iiave  .ippninl- 
cd  11.  .1.  Toiiiige  gi  ncr.il  salc.s 
manager  of  the  company  in  sne- 
ccssion  to  I*  i;  .Arnold,  wholi  i.r 
gone  to  (  hie, ago  to  take  np  a  po¬ 
sition  with  tile  I  nion  Metal  Pro- 
dnel:;  Company  of  that  city.  Mr. 
Vonngc.  wlio  Ii.'.s  itcen  since  PC’S 
assisl.ant  gi'iieral  man.agcr  lor 
Canadn  wilti  the  I'niled  Holds 
I  omp.any  of  America  at  Tnrontn, 
gradnali'd  from  the  Cniversityof 
Toronto  in  .\rts  in  1902.  I’rnm 
1902  to  190<i  lie  was  general  scc- 
retaiy  ot  Hie  Canadian  M.annfac- 
tiirers’  Association ;  trom  I90fi  to 
1912  he  w.as  genera!  sales  man¬ 
ager  of  Hie  c.an.adian  Consoli¬ 
dated  Knliher  ('oiiipany;  from 
191,9  to  19)7  he  was  general  or¬ 
ganizer  and  general  manager  or 
the  l-l\)iorf  Assoriation  of  Can¬ 
ada;  111  I91S  lie  w.is  seerelary  of 
Hie  (  anadi.'in  Mar  Mis.-ion  at 
Mashinglon.  Pc.  while  in  1919 
In  was  .si  eretary  of  the  Canaditin 
Mission  in  London,  Engl.'ind 


■MELON”  CUT  BY 
ENGLISH  COMPANY 


I  THE  RIGHT  KIND  OF  EXECUTOR 

OU  may  have  a  carefully  drawn  Will  providing 
j  _  for  the  distribution  of  your  property,  but  how 
I  its  provisions  will  be  carried  out  depends  entirely 
on  thejeind  of  executor  you  appoint  The  executor 
f  whose  services  are  always  available  and  continuous, 

I  which  has  every  facility  for  the  administration  of 
I  estates  and  wide  experience  in  the  work,  which  is 
I  financially  responsible  and  will  be  accountable  to 
I  your  heirs,  is  the  modern  trust  company, 
j  Ask  for  Booklet,  "Wills  and  Wisdom'* 

!  '  I 

Toronto  GENERAtTRUSTsi 

Corporation  I 

EXECUTOR.  TRUSTEE.  FINANQAL  AGENT 


HEAD  OFFICE 

Branches: 


Bay  &  Melinda  Streets ,  •  TORONTO 

Ottawa,  Winnipeg,  Saskatoon,  Vancouver 


CSNIIDIjlH  APPRAISm  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

E»tnk>llHHoc4  leOS 

DI’RTNO  the  past  seventeen  years  we  have  appraised 
some  FIVE  THtH’fiAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Corresoondence  Invited 

Hoad  Office  -  364  University  St.  -  Montreal 

lOROMO  WF.W  YORK 

Royal  Hank  UtiiKlin^  Equitable  Building 


ADDRESS  OF 

'  flTr.  Ebuiarii  (6.  Durness 

President 

INTERNATIONAL  PRODUCING  &  REHNING  COMPANY 

DRUMRIGHT,  OKLAHOMA 
MONTREAL,  QUEBEC 

.Vs  (Iclitercd  iif  file  Second  Aiiniiiil  shnreliolders  nieefiii? 
lieM  nt  Ifniiiiriglit,  Oklnhonin,  on  Tliiirsduy,  April  3nl,  19'JI 

Tgi  the  SliiiieholilorM  «f 

ritolu  ri\f.  A  iir:rf\ivf;  compavy’i — 

It  1%  ^>IHi  pli‘2iNur<*  that  I  proNonf  to  you  n  review  of  the  iiellvftlea  of 
:»oiir  <  (»ni|»oii>  GliirioK  the  imikI  yeiir  iiiiil  fiiriii«h  you  v«-lfh  n  alAteinont  ahow- 
,  hiK  present  flniiiirtiil  eoiiill  I  Ion. 

I  'The  post  yetir  li;is  l»e«’n  a  (lllfleiilt  one  In  the  oil  liidastry  no  operntlnK 
'and  soles  eontlllions  lio%e  been  In  a  most  disturbed  state.  Voiir  I'ompniiy* 
liossevert  heeoiise  of  tlie  eonserv :it I « e  polleles  pursued  hy  your  floiird  of 
'  IMreetiirs  lias  hern  able  to  qnite  sneeessfiilly  yvltbstand  theae  conditions  and 
m.aKe  a  progress  svliieh  your  lllreetors  deem  most  satisfactory  and  yvhleh 
%%c  hope  ^vlll  please  you. 

I  Oil  Is  4ine  of  the  most  iiiiHersiilly  used  eomvnodltles,  and  yet,  the  fcenerni 
jpublle  seem  to  know  «riy  little  ahoiit  Its  origin.  Its  production  and  Its 
I  iiiaiMifnetiire,  \rouiid  this  popular  iKOoraiire  has  itro^vn  up  a  veritable 


<  niytb4»loKy*  o  loonntal 
seropiil<»us  proiiinlers 
^vhieh  die  %«ifliin  a  le 


if  mystery,  and  this  condition  hns  been  used  hy  an- 
foist  upon  the  public  many'  fruudnlent  enterprises 
necks,  «»r  months,  at  the  most.  Tills  fact  has  had  a 
rloK  Gliltif'iilt  diirlna  the  p.'ist  year. 


\lso.  in  the  I  nited  Stiites,  tliere 


«eslit;atloiis  and  for  tlie  past  few  months  the  oil  Infliistry  has  been  the 
la  A  oi  Ite  target  I'oliftelans  have  made  the  Industry  a  Oiothall,  klekluK  It  hexe 
noil  there,  in  an  rnileavor  to  iuitlier  their  political  alms  >sith  a  certain  class 
of  the  popniatiiin  v>li«*  si'ctii  to  bt'Ki  uiIki*  success  to  tho.sc'  persons  mIio  have 
th<'  eoiir.’iK*'  anil  ainliition  t<i  bi'tter  their  financial  I'oiiditloii.  'I'hc'se  taetli's 
'|ia\4’  Tilso  ImhI  a  ieiidi'iH'y'  t«i  dlstiirli  the  Industry. 

Hut.  vrlth  e«eo  the.si^  I'onil  It  ions  Iia\int;  I'oiifronted  your  t'ompany*,  you 
iita>  Avell  be  proud  nf  the  shot^inj^  made  by  It  iliirinc:  this  past  year.  You 


\e  flevelopi'd  fin  era  of  in- 
oll  Infliistry  has  been  the 
’  a  ffiothall,  klekliiK  It  hexe 
il  films  >sith  II  certain  class 
to  tho.Hf'  persons  mIio  have 


4’  also  ImhI  a  ieiidf'iiey* 
Hut.  vrltli  e«eii  th(‘.sf‘ 

}  Avell  In*  proud  nf  Ibr 


wheat  jumped  immediately,  affording  ,f,g,  f.^rmer  is  in  a  Verv  disad 
a  strong  inducement  to  wheat  grow-  vnni.igcous  position  as  compare, 
ers  all  over  the  world  to  increase  ..  j.v,  r,.-  KLcino.. 


price,'’  hut  when  the  test  comes,  sue- ;  ner.  Further  north  the  outlook  has!  tt  oniiiiiiefl  ir.uii  1  agi  11 

cess  depends  upon  the  right  adjust-  not  been  so  good  Rains  were  need- 1  of  .some  40f'  tons  of  new  sprint  .- 
ment  of  price,  so  that  demand  will  ,  cd.  in  some  sections  the  sitration  day 

efiual  supply.  being  critical  Along  the  Goo.se  I  '  i,  noteworthv  that  the  presen 

Tho  Tbfory  is  ^rpnf'rally  nccpptp^l  I.rikp  linp  partimliirlv  th^ro  is  nn  !  •  ^  ‘  f  u  ^  ^  Li  . 

thnf  thr  farmer  is  in  a  very  disud-  urgent  n^^ed  of  rain  which  must  i  "  onds,  oi  de  >en  me  n 


II  WWIVil  II, 

pusilbtiT  as  (’oiiii 

hig  Engli-h  arlifi-  fiiiiviiliTiilile 


clal  silk  til  in.  whh  li  h.is 


I  in  Cnnad.i.  ha;  ag.nii  cut  .1  in.  l.ui  tor  m  <i>'*i  \ii 

I  its  shni  .  lmld.  , .  and  c  inn  .  a.'-ing  Ms 

;  (■..pilali/atl.ill  hy  . .  .1  per  <'i  nt.  romlHlon.  iiii.t  s 

Cl'tlllllat  |\ !•  pi  I  fi-l  111. idiaiis  ot  XI  •■ir'li  im'l  iiniiiiig' 
'jiar  wlii.li  are  being  diallilniled  tn  nun.  IwinUef*,  in 
Hie  stian  tiolili  r.s  on  a  ha:  ir  of  1  wo  |  <  nnililii.iiN  in  ..h 
11.  w  for  e.ii  li  three  r  h.ire.s  .iil.Jeeieil,  nnil  ili 

h,  PI  «  einiian  v  iiK.-iliiNt 

Tills  is  Hie  Hmd  .apit.il  Imnn:;  ills-  •»  iiM'. 
Irilnition  wliieh  Hie  comp.iny  has  ll<■lll«lly  lin.-nn  ini 


their  wheat  acreage. 

The  production  figures  reflect  In  a 
striking  way  the  results  of  this  stim¬ 
ulus  upon  the  wheat  growers  of  the 
I'nited  States.  Befofe  1912  our 
wheat  crop  had  never  exceeded  700,. 

bushels  but  twice.  In  190]  and 
1906  In  1912  the  crop  totalled  730.- 
OOO.OOO  bushels;  in  1913.  763.000.noa 
bushels,  and  in  1914,  891.ooo.ono 


vani.igeous  position  as  compared  rome  soon  If  the  crops  are  to  he 
with  other  producers  or  business  i  saved.  This  week  the  outlook  here 


men.  hy  reason  of  having  less  control  j  has  also  improved 


over  the  prices  of  his  products  than 
do  they.  No  such  general  compari¬ 
son  is  justified.  There  are  produc¬ 
ers  in  every  line  Who  are  more  in- 
d.pmdently  situated  than  others.  | 
and  the  farmer  who  owns  his  farm  i 
an.l  is  out  of  debt  can  go  through  a  I 
, 63.f'da.nnn  p)  hard  times  with  as  few 


H.a.v  r rnp  Pnor. 


It  Is  noteworthy  that  the  pre.sent 
issue  of  bonds,  or  deheniitre  note.^, 
as  they  are  termed,  are  the  onl.\ 
bonds  against  either  the  .St.  Regi;; 
Company  of  .America  or  its  siib.'.i 
diary,  the  St  Regis  Com]».'iny  of  C  iii- 
ada.  The  Canadian  Company  has  a 


ir<’(l  ivvAtli  ;i  yiNir  ;ik«» 
4‘\v  l4'.9i  <»!'  |tr<* 

c  dial  dM'.v  II 

k>(irpliis  a  iii«»k 


ipiiiiy  lifiK  grxfitly*  liiiprovrd  Itn 
y4Mi  will  nolo  that  It  hnn 
1  f'^ii  «'barfi«*tor  find  hfits  dxvxioprd 
t\v  iM'romi*  Kri'fitly  riihiiiioxd  In 
Miibstantiiii  Ktiin  <»vxr  Ifi^t  ynir. 


Ynur  I  onipaiiy,  frinit  Its  imi  ptlon.  has  <»iily  fikfxiHixd  its  riidra^nr^  nn 
4»fiitldons  and  siiipliis  lands  ilhl  ^varriinf.  'I'lir  men  rf'AponsIble  far  tho 
itrib  and  iiiaiiag<'in<‘nl  «il  dils  viit<*t’pris<‘  In  liif;  t h4»r<»iiKlily’  <*»p<'rlr-n(  V4|  oil- 
iirn.  bank<’rs,  and  ImisIim^ss- nivn  fully  rrali/.ril  tin*  %ai’i<#iiN  iinsaf Isfai^tory 
nndifiniis  !<»  wbirli  n«’w  <*«*in|»nny,  anil  <*s|»4>4‘ially  In  this  Industry,  Is 

iihjiM'frd,  and  Itirsn  itifii,  in  all  <ir  di4‘ii'  4>ll4irts.  Iiavr  ti'i<Ml  t»  fartlfy  yifur 
itmpan.v  aK.'iAnsf  all  nhsla4‘l<*s  wliii'b  iiiiKbt  aris4>. 


inn  in  i.U4,  R.-d.unn.nnn  as  anybody,  bnf  everyone 

The  1914  crop  brought  ;  who  is  making  something  tn  sell  on 


Throughout  most  of  the  west  the  preferred  sto.k  Issue  of  about  .$600.  Iril'iition  which  the  comp.iny  has 
hay  crop  has  been  a  poor  one,  owing  non.  p,aying  8  per  cent  1  egitlarly,  and  made  sinre  inr-n  On  T.iniiaiy  of 
to  the  dry  cool  weather  whirh  has  '  no  par  value  common  stock  '  Th.  D'af  year  I.im9,9:i:t  new  shar.  s  wi  re 
characterized  most  of  the  .'spring  and  '  parent  company  has  al.so  ,111  issue  of  loot'd  .ind  diiliilniled  one  for  one, 

summer.  The  cattle  in  consequence ,  prpfpn-ed  stock  an<l  common  slock,  ''  I'''''  *"  Novemher,  |9jn,  x  nnn.nnn 
are  not  in  fir.st  class  shape.  p,,,...  dividends  on  both  It..  'Imli'ilmlcd  at  H,e 

Financial  and  whole.sale  establish-  ’  main  source  of  revenue  of  late,  how  , 

ments  here  are  watching  the  crop  ,  p,.p,._  ug.  pp,,,.  ...  .  ' mericaii  Inlcrevls. 


age  for  the  next  year  rose  from  53,- 
Onp.oon  to  60,nnn,nnn.  and  since  the 
season  was  favorable,  we  harvested 


f  hard  times  with  as  few  '  .  >n  nr.  t  cia  s  .  mape.  p,,j.^  dividends  on  both  It.i 

;  as  anvbodv,  but  evervone  Einaneial  and  wholesale  establish-  main  source  of  revenue  of  late,  bow 

......  .naking  something  tn  sell  on  ,  wateblng  the  crop  ^  p^,p,.  j^g^,  j,ppp  jp  power  mm- 

such  high  prices  that  the  wheat  acre-  ,i,p  markef  is  in  the  same  intricate  : I  panies  which  il  owns.  In  New  York 

Influences  afferting  demand  ,  ^  f**"'  weeks  will  de-  |  p,g,p  one  the  I’ower  I'oiporation  and 

A  "’hether  or  not  business  ,v,,.  v.,...  v,...i 


maze  of  inlluenees  afferting  demand 
.and  pi  ice  A  manilfarliirer  may  he 
aide  to  shut  down  his  factory  P  hr 


the  huge  crop  I.d25.n00.nnn  bushels,  ,.:,imfit  sell  the  product  at  a  profit, 
an  average  of  seventeen  bushels  to  hut  he  cannot  stop  all  of  his  expen- 


Fanadian  in  the  same  yea 


keep  up  at  least  a 


conditions  on  the  prairies  are  due 
In  undergo  an  Improvement  The 
pro.sperfs  are  that  the  grain  prlres 
will  he  materiallv  better  than  those 


had  a,  freak  crop,  with  an  avr-race  of :  skeleton  of  his  organization  with  ’  pre\ailed  for  the  last  harvest. 


twenty-nine  bushels  to  the  acre,  or  a  !  V.  l  ich  to  resume  husiness,  and  he 


total  of  376, linn, nnn  bushels. 


an  investment  in  equipment 


These  record  breaking  erops  more  which  deteriorates  every  day  with 
than  offset  the  .supplier  lost  through  the  increasing  use  of  cosH.v  ma- 
the  disablement  of  Russia,  .so  that  rhinery.  The  interest  upon  the  capl- 
prices  fell;  but  during  the  next  two  tal  inve.stment  and  the  eosi  of  main 


years  the  .season  wa.s  unfavorable,  icnauce  are  constantly  increasing 
O’lr  crops  ranged  under  vnn.nnn.rmn  ,  Iru  tor.s  in  the  cost  of  production, with 


and  the  hope  is  that  the  west  will 
reap  the  full  benefit. 

$100,000  ISSUE 
OF  GORDON,  IRONSIDE 


the  Other  the  Norlheni  New  A'ork 
TJtilitics  f'orporat  ion. 

The  choice  of  dehcntiire  notes 
which  mature  serially  at  the  lati  of 
$75. tinn  a  year,  which  would  wipe  out 
fifty  per  cent  of  the  total  by  in.itiir- 
M.v,  1934.  was  made  in  older  to  facl- 


V  Idle  Ml  .N'ovi'inlii  r.  I'lJn,  8  000.000  khimliiu  11  >,iili',( 

taw  .'-tl.lli'S  wile  di^triluMcd  .at  Hie  |  C  oimneii  mill  ITi 
rate  of  two  fill  oni  i  lour  <  •iniiuiii 

Ariiericail  liilerevls.  .Iii.  Hom  ai  sl.allo 

1  „  „  1  i  *1  .  4l#n%n  trri  f» 

The  li't  I  wo  di;.|  nlilM  ion;,  were  n  , 

made  possible  by  the  v.iliialion  of  Hie  'l  l,,.,,-  is  onl.v 

■haifs  held  h,\  Hie  loinp  uiy  in  Hie  „r  |||«,  c  oiiunio.'  a 
cmcuic.in  \'i~(  one  1  cmiii.any.  which  <  ai>iiail/.aii4,ii  iiin 
Shares  are  now  v.ilm  d  at  1 1 6.fH 3,- 

628,  which  I.  consideiid  ;i  \ery  ion-  1, ureas,  lo  <  amin 
Fcrvative  vatliaHon.  from  our  imseuc 

A::  an  indica.ion  of  the  rtlide:.  .:;7:;..:mot"  m;Ta 
m.3Fjo  Yiy  thf*  vorpp;niy.  wii<  n  tb<* 

.-li  of  S.inmf  l  <  oin tciulH.  wbi*  Yi  4»t  tho  i»r4»i»rrf h*?* 


y  fiii.'iiHiiil  anil  4*  1 1 i4’i«‘ii I 
I  IcrrlM^ry  4*1'  Mirk  «;ilii4‘ 
f  Mill  all  4*n|»it:ili/:if  i4*ii. 

'•(1  siillh’k’til  |m4mIii4  linn  n 
IK  n  >*ii  liMl  a  n  ( in  I  4‘niiiliiK 
an  jiimI  I*r4  I'4  rr4*<l  Slmii’H. 
>nr  4 '<ini|mny  •np  (•»  this  (I 
n  nl  .s|»nll«»A%  ilfpllis  lull  ’ 
ti*«‘f  4»n  (MH-  4  I  4»iir  4( 
n  «\4  II  nt  this  4l<  ptli  Is  y  i 


<*4‘hnIiiI,  iiimI  t4»>clny,  your  <  ompnny  Ia  in  ii 
4»p4-rntltiK  4*44114111  ion.  It  4-ontr4»lN  lrnt»rft  In 
:is  Justfl.v  n  4‘iipltnl  iiiii4'li  tiinn  IIm 

W  4'  ;irc  iiKKr4‘ssi\rly  44p4'rntliiK  have 

l»44lli  44il  ni44l  Kn.s  :is  to  Kiv4'  iis  II  114*1  iiironio 
4in  4»iir  pr4‘s4‘nt  4*iitir4‘  vnpitn lirat bin.— Ii4>tli 


lip  t4»  tills  tlni4*  tins  4*onfinr4|  it.s  rffiirts  to  attainhiK  pro- 

ilf’pdis  hilt  %A4'  ar4'  niiAv  plniintiiK  •**  <l4*rp  ti'st  >%rll  t4»  ico 

44114-  4  I  44iir  (4kl:ilM4nia  priipi'rt i4*s  «^Ii4T4',  iin  a  ti4.'lKhl>i4rlnK 
s  4l«pth  is  yi4l4linK  h.‘iii4‘ls  44t  44il  a  da.v. 

siiiall  :iinf4iint  44t  44nr  .st<44‘k  n44«^  r4‘inniMinK  in  the  triMiAiiry 
I  A\h4‘>i  this  Is  4’4»rii|il4'f 4’l>  .smIiI.  4*  intriMl  t4»  iiM'riasi*  44iir 
kIi  t{i4*  ir44  r4*;4s4*  44l  44nr  t  441111114411  St  444*k  hy  W'l* 

l44tnl  4*apifnl  4»i  ^.T.'jrtO.nno  00.  4‘44nsist|nK  44I  44111*  prrsriit 

l’rri'4l  S.|of*k  14  44  41  S;i.nOU,hOn.  of  4  44111  1114411  ^t04'k.  4if  tills 

I  .slini4*s  wv  nill  4jistiihnt4‘  .s7.Mt.h<M).nn  as  a  stork  di^ldetiil 
iihstantini  surplus.  ’rii4).s4‘  va  hri  4»«>i«  sliarrs  In  this  first 


IMate  the  issue  of  bonds  when  the  which  was  i  .ipitalizcd  at  .C  loo.ooo, 
company  derided  finally  to  secure  was  t.ikfui  over  in  1913.  the  i::;u<d 
for  the  erection  of  .a  pulp  and  paper  capital  nt  the  new  ormpany  w.-m 
mill  in  <  anada  The  is.^ue  teas  a1  .t 2.9 id. 997.  Py  siiercsslve  incrfa::c., 
ready  been  siibsrribed  chiefly  in  during  recent  year:-,  the  aniount  out- 
la.rgp  hloeks  hv  insIMiMion.;^  H  wai:;  standing  has  been  raised  to  .L12.9o9, 


bushels  and  pribes  climbed  upward  '!'•  rer-uM  that  it  is  of  increasing 
again.  As  a  result,  in  1919,  73.243,-  i  io'pcirt.ince  that  volume  shall  be  up 


909  acres  were  planted  in  wheat  in  eiose  to  rapacity  in  orner  to  attorn 
this  country,  where  our  average  acre-  ‘iny  profit,  and  when  volume  falls  off 
aee  for  the  five  preceding  vears  h.ad  ’*  usually  a  question  whether 
been  onlv  47  990  099  acres  '  The  1919  ^  Ioffes  will  be  kept  lower  hy  continu- 
crop  was  141  999  090  bushels  ;  operations  or  by  shuHing  down. 

Fimilar  expansion  was  ‘  taking  !  ""  immunity  from  compe- 

place  in  other  countries,  as  shown  bv  I T 
the  following  table,  in  which  the  I  l^J^tviii  he 

f  *i_  It  .  thn<^  of  biipin^ps;  tn^ro  will  pp  founn 

1922  crops  of  the  principal  export- g^^  losing  monev  and  are 
ingcountrles.  are  compared^  ragged  edge  of  b-ankruptry. 

average  crop  from  1J09  to  1913.  I  others  w  ho  are  just  breaking  even. 

l?o!i-i'in  Av»r.  1022  |  Others  who  are  making  sm.aH  profits. 


VI  tor.e  in  the  cost  of  production.with  ’  i  inidd'dion.-  H  wa.  has  been  raised  to  ,L  1. 99 

hi  result  that  M  is  of  inereasing  -  ,  offered  hy  E  H  Rollins  A  Sons  and  oeo- ,HI  bonus  irrespei  tiv.-  of  Hie 

rport.'uice  that  volume  shall  be  up  i  Bondholders  of  Gordon.  Ironside,!',  L.  Carlisle  &  Compan.v,  Ine.,  at  X8,99o.09n  miw  to  be  added,  wliieh^  ...... 

caparity  in  order  to  afford  Fares,  l.imited.  are  offered  an  ;  prices  ranging  from  192  to  99  25,  ar-  of  ^nun  se.  will  bring  Ihe  tot.il  up  to  •*  < 


i4.MU4‘  44i'  y:.*r>D.U4MI.U4l  4lf  4  441111114144  I 

44t'  4  4»iiiiii4»ri  l(4r  4:14-14  Klinr4*  flint  tli 
pl-irc.  W  4.  MI4M4  y44|l  f44  11:4^4*-  fills 
ill  h  44t  flio  |4r44|>4'rf  i4‘S  44l  >  4411  1*  4  44  lllf4.f 

flOn  rnc’li  Mf<*|4  iiitisf  l44*  4*nr4‘liilly  plnn 

%aIII  nrisf*  vvlibli  iiilKltf,  In  nn.v  in 

’  .A44iir  f  44iM|i;iiiy. 

\  1  rniiK4'iM4>ii f %  li:i%x  iilri'iifl.v  li 

,  >l4»nlrr;4l  niMl  \4‘u  ^4»ik  liir  flu- 

)i)f-  riiiinlMiiit  »Ih*  f44*j|’^uiy  4»f  yui 

f;ik4*S  |4l;i4‘r  :ill4t  tl44-  Sf  444'l,  4li%i4l4‘n 

■  In*  nl4l4*  nil  Kri'iifly  li»**r4‘;4S4*  pruiliH 
III  >|44ntr4*nl  l):ist  fiir  tU4*l  44II  stu' 
irh.  4*44nslil<*rnf  l44u  nt  4|ii4I44m',  ' 


1144  Mt4l4*k  will  14-1*4  l%4 
I  tli4*y  44WII  A>li4*n  this 
fills  f.'MiKAhh*^  4'\i4ioii4* 
llfl.fuy.  \ll  fll4>S4‘  4l4* 
ilniiiiv  il  ami  «*nrri4‘4l  « 
y  iiiniiM4‘r,  liimli'r  tli*' 


tliri'i*  n<i4ltt iiirio  I  *>lijir4'H 
ii4*i*r}is4«  In  rapitiil  tnkxA 
44f  |li4«  |ii4'r4‘}islnK  valise 
Dlo|4ni4nts  tnkr  liN 

It  N4>  tii.'it  1144  mmlitloii 
4*onllnued  prosperity  of 


jilr4'iifly  l44’4*n  nimie  witli  finnm'lal  orennl/.ntlonii  In 
l44r  till*  .•nl4>  4»r  tli4‘  l|Li:.t»04».4MML4MI  of  C'oniinoii  Ntook 
ry  4»r  y4>4ir  t  44iiipiiny  aftor  IIiIh  Iiirrras4'  In  rnpltal 
k  4li%i4l4*ml  |>;il4l,  amf  >vi1li  this  iinv  4*n|4ital  tve  will 
S4‘  |4i  4»4hi4  f  Inn  4411  4iiir  |4r44%eii  le}i4»4‘M,  liullcl  the  tiiukA 

1*1  44II  st(4inK<‘,  and  a4'4|iiir4^  thf^  pr44portlr'M  wo  have 
4|ii4l44M',  riir44*  l<i\4*rK  ami  'I'oroiito  f44r  tlio  Nam4> 


aiiv  profit,  and  when  volume  falls  off  $100.ortft  seven  ppr  rent,.  5- 1  t'ordins:  to  the  maturity.  Tho  de- 

M  is  usiiallv  a  question  whether  !  Prior  lien  bonds,  which  were  |  hentures  pay  61^  per  cent,  interest  „ 

!  lo.sses  will  be  kept  lower  hy  eontinu-  authorized  at  a  bondholders’  meeting  I  and  are  dated  June  1,  1921,  and  be-  IH.lii  I  IILUh  l!>  .MIHhf. - . 

ing  opeiations  or  by  shutling  down,  on  May  2.  A  statement  made  with  |  come  due  from  1925  to  1934.  The  Iiaily'  Financial  America  has  the 

There  is  no  immunity  from  eompe-  ihe  announcement  is  to  the  effect  !  Canadian  property  has  a  valuation  following  eomnient  to  mane  : 

tltion  and  no  assurance  of  profit  any-  that  some  of  the  money  is  required  j  of  between  $3,599,999  and  $4.999, 99ii  "j*  t,  Hodge,  chairman  of  the  tln- 

where  in  business  life  In  every  to  pay  off  arrears  of  taxes  and  In-  cn  a  conservative  basis  The  bonds  frrnational)  board,  when  asked  if  tlie 

line  of  business  there  will  be  found  surance  premiums.  j  %,hile  Issued  in  the  name  of  the  I’an-  company  Vas  eontcunp'ating  takiu'; 

p-,ople  who  are  losing  money  and  are  -  - -  ,  adian  Company,  are  guaranteed  by  over  the  Riordon  Co.  of  Canada,  re- 

011  the  ragged  edge  of  bankruptey.  nrTDHIT  DH  A  Dll  liCCTIPP  fii.-ed  to  make  any  comment  on  the 


)44iir  4'uni|4:iiiy  Ii'i.m  n  iirr4>M4Krij I  re4'44r4l  4>f  tv4>  yt^arM  4»f  4iperiitlon  during 
4l)l4l4  tliii4‘  it  litiM  |4ni4l  rfuijlnrl.v  nnd  |4r4»mptly'  tlix  Kf$itC4l  dlvklf^nd  of  8  per 
iirimiiii  4411  ItM  I'r4*t4>t*rr4l  KlinreM.  tMir  liii’4inie  from  our  ciin  pro- 
l4>ri4*  li.'iH  i44‘f‘ii  iiM4r4*  tlijiii  Niilfklciit  lo  pay  tlicAc  dividend  re4iuirc- 


Wlfh  tii4‘  new  4*n|4ltnl  now  ntniirieil  for.  we  Believe  tliiit  we  will  In  the 
firnr  liiturt  Im*  nl4l<  |4»  Im  r4MiM4^  44iir  n4'ti«itli‘M  to  l•ll4'h  »ii  extent  that  we  will 
l)f‘  nl>l4‘  144  mIi44w  nu4-Ii  4‘nriiliiKK  n4.  will  wnrrniit  our  poylnc  in44iivt  subf^tuntlul 
fii  >  i4l4*ii4|M  4111  44ijr  t  44IIIIII44I)  Kf  444*k.  -tlMO.  wlieii  we  InereiiNe  our  4*iipitiil  we 
pl.’iii  t4>  n|4|4ly  i44r  tli4*  ilMtiuK  44f  fli4‘  <41111111011  ^lifireN  on  tlie  »w  York  Stock 


AYiperfft  . 
Arg-enffne 
AuPtrnlia 
Canada  . 
India  .  . 


1<>7.3 


*  r:nd  others  on  a  rising  sraip  of  pro- 
They  all  have  to  sell  their  pro- 
lUn  vAc'r "r  1  fiurts  at  about  the  samn  prirep.  and 


United  State?  oo/ioa 


Tr>tnJ  .  . 
Increase 


DETROIT  BOARD  MEETING 
HERE;  OFFER  TO  TAIT; DELAY  FOR  HOLDERS 

(fontiniied  from  paste  1)  I  BATTLEFORD  BONDS! 


fii.-rd  to  make  any  comment  on  the  I  \4iiir  o 
.ciilijert  However,  the  old  adage  ,  ,',*f  nlV liVi'.Mi 
I  hat  w  here  there  is  .smoke  there  riiiM  t  |  thrlr  cinle.-i 
he  fire,  seems  to  apply.  While  ihe  |  wMi  •lien  i 


i,A4*linuK*‘  niiU  fliiiM  pro%’l«l4‘  I'lir  4»i4r  mIi 
Klinr4*H  should  tlii  y  ili-Nlrc  to  hi'II  them 
\oiir  Oltii’crM  nnd  IHri^ftiirs  lin^c  4* 
the  TiIfnlrM  of  yfiiir  t  oiiipniiy  lii  mim'Ii  h 
44r  nil  nii4l  in  mih  It  n  iiinnii4‘r  on  %vnrr:intM 


Mlinr4’|i4il4l*»rM  ii  rcnily  market  for  their 
III  anil  fake  their  profit. 

4‘44riM4*ifiif loiiNly  endeavoreil  to  eoniluct 
a  inaiiiwr  a^  Im  for  the  hent  interi'Mtii 
Is  till*  4*ontiniiniiee  of  your  eonflden4*e  In 


r?66>.s2  f.or.  the  differenrrp  m  repuMs  are  due-  oniinuen  From  page  J )  I 

sen.iori.ono  s.'.c!?!  l  ooe- '  lo  the  differences  in  management  the  situation,  and  the  launching  of 

- - - '  lilns  esiahlished  positions  In  husi-  .the  body  would  still  another  new  de- 

1.512.507,000  i.ooi.iicooo  I  j^pypify  of  product,  pos.sibly  velopment.  With  the  shareholders 


Ihat  where  there  is  .smoke  there  riliM  t  Ihrir  <-iiili’.-i»<ir>>  iumI  :i«  Him  Hnie  iii-xl  >oiip  lirllFve  that  Ihr  record  that 
l.f,  fire  seems  to  .'innlv  While  Ihe'wMI  Hun  hr  MihiiilHrd  lor  .»oiir  :>|M>r<>viil  will  hc  one  that  tell*  of  large 
t,e  me.  geems  TO  nppiv.  vv  niii  ii  .  hi.vliig  him  ji.ii  .lurlog  the  yriir. 

r-ompany  will  make  no  comment,  il  " 
would  not  he  surprising  if  informal 


ger  rapMal.  or  advantage  of  some  ,  meeting  but  a  short  distanre  away  It  against  Battleford  for 


Every  period  of  low  prices  creates  I  ten  porary  kind.  A  new  Industry,  is  felt  that  any  move  towards  the  hecn  held  iin  on  the  ground  that  th 
a  demand  that  prices  should  be  solhke  that  of  motor  car  manufacture,  formation  of  a  shareholders  body  town  has  a  good  defence  There  a r 


regulated  as  to  afford  a  fair  retuixi  to  !  affords  unur-uol  opportunities  for 
producers.  But  it  is  production  in-  '  gain,  but  there  is  sharp  competition 
tead  of  prices  that  is  the  proper  suh-  j  everyw  here.  Easy  money  is  the  ex- 
Ject  of  regulation,  and  production  is  ception  in  husiness,  and  on  the  whole 
the  only  effective  agency  by  which  tliere  is  probably  no  business  in 


opportunities  for  will  hr  made  quickly,  so  that  .some 


gain,  but  there  is  sharp  competition  unity  might  be  secured  for  the  meet- 
evcrywlieic.  Easy  money  is  the  ex-  ing. 


discussions  are  taking  place.  The 
Toronto. — The  debenluie  holders  at  quisMion  of  the  much  haria -sed 
ot  the  town  of  Battlefoid  received  jfjrjj-don  <0.  would  give  Intel  naiioria! 
advice  to  the  effect  that  their  siiM  , -i.-.blisbed  maniifaclui  ing  f.aciliHc.s 
ainst  Battleford  for  -rJ.il.SS.T.  .ic  in:-;  the  border  in  addition  to  v.alu- 

cn  held  up  on  the  ground  that  the  ,,mherland 

wn  has  a  good  here  are  emphasized,  however,  that  idea 

ree  cases,  erne  apinst  he  Protes-  Hiordon  to.  i.-. 


FINANCIAL  STATEMENT 
as  of  the  dose  of  business  March  31st,  1924 


three  cases,  one  against  'he  I'rotes- 
Icnt  school  district,  one  against  the 


is  empliasized,  however,  that  idea  T’rodiii'Him  rmiM  i  thm 
ariiiii;:Mion  of  flie  Riordon  to  i  | MVili'mr'iii’ 


Hoard  Expects  Qiiesficns,  one  against" the  town.'and  in  each  of  sfagt-s.  largely  informal.’’ 

.s  res”''"  how-  these  the  defence  set  up  is  that  the 

ever,  that  the  annual  meeting  will  locg,  government  board  enquiry  Is  HKAMIOlUt  HMNC  LS. 

bring  forth  a  number  of  questions  gtm  ju  effect.  A  report  of  the  t'ity  Treasurer  of 

concerning  the  position  of  the  com-  jjip  debenture  holders  do  not  un-  Brantford,  Ontario,  shows  that  the 
pany,  the  new  financing  as  w’ell  as  dertsand  this  inasmuch  as  one  de-  street  railway  deficit  is  growing,  al- 


Roman  t'athoiic  school  ditrict.  andh'*"  I 


regulation  is  accomplished.  To  pro-  j  business  in  which  a  smaller  percent-  ever,  that  the  annual  meeting  will 
pose  the  regulation  of  prices  is  to  oec  if  proprietors  are  actually  |  forth  a  number  of  questions 

take  hold  ot  the  situation  at  the  I  forced  out  of  business  than  in  farm-  ;  concerning  the  position  of  the  corn- 
wrong  end.  i  inp  pany,  the  new  financing  as  w'ell  as 


wrong  end.  ‘“i-  _  ....a.ivme  a.-,  v,vii  as  aertsand  this  inasmuch  as  one  ne-  street  railway  uencit  is  growing,  ai-  niy.ibic  .  .  4  i,880  87 

The  population  distributes  itself  in  T,v't  'rtx-  rni  i  rmnxs  '  dividend.  It  is  understood  that  benture  holder  obtained  judgment  though  one-man  cars  have  been  in  nut-  «n  rmiu  rHi-! .  37.286. os 

the  industries  according  to  the  de-  t  .ALGAKi  >  i  i lu-x.-a.  no  statement  concerning  dividend  some  time  ago.  and  the  fad  that  any  operation  for  the  past  year.  The  de-  <  uiiitai  s«o. k  ^iiHmri^rd  .  •sw.ooo.oo 

mand  for  products  or  services  as  Calgary.  —  Calgary’s  tax  collec- i  policy  will  be  forthcoming  until  the  action  against  the  Saskatchewan  mu-  benture  debt  of  the  city  will  be  in-  .  ’  ’  ’ 

shown  by  current  prices.  If  the  tions  so  far  for  1924  are  82.33  per  time  of  the  meeting,  but  it  Is  expected  nicipalitles  can  be  held  up  by  a  so-  creased  by  $249,000  this  year,  and  ii.Kueii . . .  41s.343.00 

production  of  an>’thlng  tends  to  rise  cent,  of  the  estimated  levy  for  this  i  that  the  president  will  then  fully  out-  called  enquiry  by  the  local  govern-  there  is  an  unfunded  liability  of  - 

In  excess  of  the  demand,  the  price  year,  as  compared  with  only  67.38  (line  the  prospects  as  regards  opera-  nient  board  is  one  of  the  factors  in  $157,585  for  expenditures  on  nrcivln-  -  .  _ 

weakens,  and  productive  effort  will  per  cent,  of  the  1923  levy  collected  in  j  tions  and  earnings  as  well  as  divi-  the  Saskatchewan  situation  that  is  clal  roads  which  the  city  is  called  to  surpiuh  .4|irii  .ToHi.'inzrs  S42s!30i!37 


eiet.  that  the  annual  meeting  will  local  government  boarci  enquiry  is 
bring  forth  a  number  of  questions  gtoi  in  effect. 


4  ilsh  4411  lln 

\4*4*4»UUtM  li' 
IMMa  f<04(U 
SiiA|i4  n.*se  \i 


$l,10;kl58  77 
27.1-17.05 
25.m»2  95 
2.024  69 
17.850.2:1 
72.:i«2 .  o:t 
5.807 . 72 
1,786  (HI 


$1,256,045.44 


l.r  IFUI.ITIFS. 


$«50O.rHH>.00 
81.657. (»0 


Shift  to  other  lines;  and  so  on  the  [the  same  period  of  last  year. 


[causing  the  greatest  apprehension 


GAIN  IS  StRl'M  S 


1 
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The  Laurentide  Compzmy 


Limited 


GRAND^MERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp» 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchora^fe  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA. 
AND  STURGEON  FALLS.  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANrF’ArTCniNli  AL.I-  GHAHI'S  OK  THE  KOI.I.OWIA’O  noAnn'«« 

CHirBOAKD  MiUSBOAKD  VAT  MNFO  I»OAKI> 

STKAWBOAKD  WOODTLM*  BOABD  COMAlxNhK  BOABB 
WHITE  TATENT  (JOATEB  BOABB  ASB  STEIIALTIES 

MII.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal.  Quc. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  a.  <i.  KEIlllV  OAVIO  K.  IIOIII'.IITSON  CHAS.  E.  WHITTE.’V 

rrcsldent  <;ciicral  Maiiaser  .>ccre(»ry-rreasurer 


Beigo -Canadian  Paper  Company 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWJNIGAN  FALLS,  QVE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

t 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  puriioses. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  STi  JAMES  STREET 


LARGER  MILLS![  Pulp-Paper  Market 

!  nirOI  ADIT  KIO  OUT  i  ^  r«port  from  New  York  in  refe 

'  Hlir  IwlJ  I  jence  to  the  KOlng  into  effect  of  tl 

i  w— .  --w  ww  i  reduced  newsprint  price  says  : 

'  nr  I  niif  dno  ft  TnWI ! 

KH  I  1 1  Ml  w  f  4  II  1 1  ini  '  paper  market  was  the  cut  in  ti 
Viakvfff  yl  un  lull;  price  of  news  print.  The  ne 


International  Paper  Co.  Has  No  m  connection  with  the  news  pHnt 
Knowledge  of  Any  Impending  j  situation  except  that  the  producers 
Reducrion— Shut  Down  Mills  received  many  letters  from  the 
c  cu  1  T'  r'  I  i'onsumers  expre.ssins  their  .satisfac- 

ror  Snort  I  ime  —  Great  j  price  and  several 

Northern  Stays  at  $75  — '  of  them  goinM  so  far  iu;  to  stale  that 
Mills  Close  For  Time  to  Get  |  tliey  had  not  looked  for  a  cut.  Con- 
Rid  of  Surplus.  I  tracts  are  boinR  rapidly  renewed  un- 


lOFFER  A  VISION 

A  report  from  New  York  in  refer-  PAM  A  R  |T|  IDp 

fence  to  the  going  into  effect  of  the  VillWlBVfi  wl  V  I  wIlL 
'  reduced  newsprint  price  says  : 

I  “The  real  event  of  the  week  in  the  |  Ql  11  Q  ft  ftlP  P  A  DFD 
.paper  market  was  the  cut  in  thelj^III  1^  11  rail  1C 

price  of  news  print.  The  new  1 1  Wfcl  iiili#  I  m  IbII 

.schedule  of  $73  a  ton  went  into  effect  1  _ 

yesterday.  There  is  no  real  story  '  i  gs  •  a*. 

in  connection  with  the  news  pHnt  I  Wayagamack  Company  in  At 


CANADIAN  CARBONATE  LIMITED 

Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 


tractive  Brochure  Enlightens 
Visitors  to  Wembley  on  Re¬ 
markable  Growth  of  Industry 
in  This  Country — Kraft  Mak* 
ing  in  Canada — Timber  Limits ; 


(GUARANTEED  ABSOLUTELY  PURE) 


Head  Office: 


Montreal 


The  "ICditor  and  Publisher,”  of 
New  York,  in  its  current  i.ssue  con- 


_  der  the  ne\v  figure  and  producers  The  exhibits  of  the  various  pulp 

Publisher  ”  of  week  Cn-  paper  manufacturers  of  Canada 

.  •  lering  into  fhese  contracts.”  ,  ,,  i}„i,4„u 


-'.e.v  lora,  in  us  curreiu  i.ssue  con-  i  ,  „od  nolo  conditions  rc-  British  Empire  Exhibition  at 

tains  an  article  dealing  with  a  re-  I  main'the  same.  Cln  fiiical  Pulp  Prlcos  I ^ 

*  ^  r  •  A  -f-i.  •  ^  anle  influence  in  interesting:  invest- 

port  that  contracts  for  newsprint  j  jire  firm.  There  is  a  scarcity  of  '  .  , , ,.  ^  i*, 

j  1  .  t  1.  A  1.  o  ,  ^  ors  m  pulp  ana  paper  securities 

wore  boinir  riuiotly  made  at  $70  a  i -ood  Imported  jailp  but  laiy:or  Scan-  i  mrvef 


wore  boinK  quietly  made  at  $70  a  i  .-ood  Imported  jiulp  nut  iary:or  be 
ton.  A.  It.  Grnustein,  pr-sident  of  ;  dinavian  sliipmenl.s  arc  arriving 
Inlfinational  Paper  Company,  issued  . 

.the  lollowing  statement  in  reply  to  B^jOOATIOCICn 

:>hcl».,..lry:  ,  UlOOH  I  lOL  ICU 

“When  the  rumor  that  there  was  I  ^ 

to  he  a  further  reduction  in  the  price  |  lj|ffl  |  |J  ^IJIDD||U|^ 
of  newsprint  was  called  to  the  at-  j  ff  I  I  ll  OnirrillU 
■  tention  ot  officers  of  the  fntern.i-  ! 
tional  Paper  i  onipany  it  was  stated!  n  ft  TIT^  Ail  OnftIftI 

enipbatieally  that  tliey  liad  no  know- |  UA  I  ■■V  I  Ira  |mI#II|M 

ir-dge  wliatever  of  any  impending  re-  iBril  Lw  wll  Mlinill 
fiuetinri.”  I 

Tlie  International  P.aper  tiompaiiy  ,  - 


There  is  a  scajeity  of  influence  in  interesting  inyest- 

d  pulp  but  larger  Scan-  j  Z  Z  u  ^  ! 

......  ......i.  in.y  ^ne  of  the  most  attractive  publlca- i 

j  tions  for  distribution  among  visitors ! 
I  to  the  exhibits  is  that  of  the  Waya-  j 
gamark  Pulp  and  Paper  Company,* 
1  I  1^1  I  lU  I  w'hlch  has  issued  a  brochure  tinder' 
il  I VI  ifcl#  I  tjjg  “Wayagamack,  A  Romance  i 

SHIPPING  r‘  ! 

Wllll  I  IIIU  I  Present  investors  in  Wayagamack’s  : 
/mft  IftI  '^iii  concerned  most  of  | 

L  lira  I— |J AIM  nil  probably  with  rclerences  to  the  i 
wll  Mlinlll  timber  limits  recently  acquired  by  | 
I  Wayagamack.  It  Is  explained  that  j 
- -  j  suitable  wood  is  the  life-blood  ' 


Mrecrntly  fnlinweri  the  <  oiirse  ol  <  ;m-|  Tramp  Vessels,  It  Ls  Claimed, ;  of  a  mwlern  paper  mill.  It  is  essen- | 


adi.in  inaiiiifactiirers  in  n.akii'g  a  Cannot  Compete  With  Nom- '  fit^i  the  future  thould  be  pro- 
siaeific  rediKiion  from  .$3.;r.  per  ewt.  i  ,  ,  j..  I  and  having  this  in  mind,' 

to  $  i  fi.-,  or  .$7.3  a  ton.  The  (ireat  ^  -inal  hoes  Charged  by  Line  , 

,\r.  tb.Tn  Paper  Company  has  not  |  Vessels — Montreal  a  Case  in  limits  ^ave  recently  been  acquired  i 

made  any  change  from  the  $75  Jiriee  j  Point  —  A  British  View  of  by  Wayagamack,  one  on  the  Portneuf 

'.:r-/'T"t he*  vew  v",  Present  Position  of  Affairs.  :  River,  on  the  .south  shore  of  the  St. ' 

ilmer  iba,  “it  u  \ 

Uiis  j.rice  w.is  definitely  e:,faldi.  bed  i  (J’loill  tile  l.iindnn  Bureau  of  The  t-  i-  t  *  i 

for  Ib.cf  and  would  not  fln.  tuafe  ”  i  I  inancial  Times.)  i Breakey  limits  of  450  square  I 

Thp  rest  of  tho  article  roa*lii  a.s  t’ol-  |  J.onrlon.  Thf'  .'hijipiiifi  inrhistry  is  Hituated  on  the  York  River  in  : 

lov».^:  !;  nllniiig  .seriously  troni  tlic  unset-  Gaspe  Peninsula  on  the  south  | 

-May  Go  Tower?  I  llr<l  polilicol  po.dtion,  th»>  shyness  of  same  river.  Thes-e  pro-’ 

ii.ycr.On  (ho  H.r,,  r,.  i/.y.  i.r.iu  i '•  i  I  isli  giuio  tniyeis,  commodilie.s,  '  P^’rties  are  particularly  valuable  to' 

b.  the  larger  -md^^'droiiger  p  iper  i maierial  generally  and  the  :  WfiyaKamaek,  being  held  as  reserves.  | 

maker.s.  the  le.^,.^er  roneerns.  anlbi^^ri-  :;'''Ri'\  movement.s  in  the  exchange,  ,  They  contain  over  «inyty  cent,  j 

tier,  agree,  are  ve.v  apt  to  imp  their  ,  '  'y'lrj  large  .amount  of  ton-  of  spiuce,  which  is  the  best  wood, 

1  •  ir.i-  a  t/i  inxx  nr  Uivnit  Tn  iiKti  kf*t  all  scekinff  0111-  procurablo  for  tile  manufacture  of  i 


Cannot  Compete  With  Nom-ji^i^i  future  thould  be  pro- ^ 

.inal  Fees  Charged  by  Line  ! 

I  H/t  I  additional  and  Important  timber. 

Vessels. — Montreal  a  Case  in  liniita  have  recently  been  acquired  i 
Point  —  A  British  View  of  by  Wayagamack,  one  on  the  Portneuf 
Present  Position  of  Affairs.  :  River,  on  the  .south  shore  of  the  St. 

_ _  lAwrence,  which  covers  an  area  of 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
CALGARY  VANCOUVER 


Abitibi  Power  &  Paper 

A  Co.,  Limited 

MONTREAL 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


a,„l  .I,',: ;  JXy.xam^rk.  b.ln,  b.ld  a. 

b-:.,S,.r»,  iho  lor,»r  rbn.  n.n..  ;;.  ■«>».  nmK'..i.  ii.,,  In  .b.  nwhannn,  ,  Tbny  contain  over  nlnMyj^^  cnt.  j 

tier,  agree,  are  veiv  npt  to  imp  their  ,  '  '.rj  l.ug.t  .'.mount  of  ton-  of  spiuce,  which  is  the  best  wood, 

p  ier  .®  to  lower  level-;  In  sonie  in-  ni.ti  kei  all  seeking  em-  procurable,  for  file  nmnufacture  of  I 

s':  nces  foreign  newsprint  bns  sold  number  of  k raft  paper.  The  wood  from  these  ! 

this  vt  ar  at  -i  price  i-  miirh  '.TP  o.i  ' ^r'iors  in  circulation  remarkably  ,  two  limits  can  be  carried  by  water 

renlx'per  cwt  lower  than  Ain.’i  ic.-m  I  '''cn  lor  .fuly-Augiist  loading  to  the  , mills  at  Three  Rivers  at  a  I 

nu.nufacl.n  ers.  i  “  »he  old  very  loV  cost,  while  the  great  dls-  j 

It  is  known  th.at  William  Randolph  undercuMing  has  cropped  up  tance  separating  one  mill  from  the  J 

r.earsr  has  long  been  .-lamoring  for|^^"‘'.’J  "''•h  f,omewhat  alarming  tt*' i  other  reduces  very  materially  the' 
the  $n.50  fij'iiro.  'f'hat  ho  tuny  luic- j  ,  .  .  ..  ,  risk  of  destruction  by  forefft’  fires,  i 

cee.i  In  otitainijig  ids  oti|cctive  is  i  ,,,  Muppers  Iscruntlert.  With  its  2,056  .square  miles  of  limits,  I 

<  onc-ded  a  possil.ility  by  certain  au-  j ,  ,  "'VTho  ^ ‘he  company  estimate  that  they  have  i 

ilioritie.s.  fine  report  i.s  Itiat  he  has  |  .ihoiil  the  wa>  the  cargo  Bn- i  .  supply  their  mills  in  per- I 

closed  at  that  price,  effective  .July  10.  cut  down  grain  rates  .and  i  I 


ST.  REGIS  PAPER 

COMPANY  OF  CANADA 


LIMITED 


f’.odii.linn.  which  to  a 


ibiisine.s.s  in  tiill  cargoe.s  almost  1m- 


timber  to  supply  their  mills  in  per¬ 
petuity.’’  j 

Origin  of  “Kraft.”  I 

An  interesting  explanation  is  given 


tent  Mts  prices,  was  high  during  the  i  P'’,-"''''''-  •‘^^xy  that  the  liners, 

pasl  rear  .and  now  a  curtailment  of  puircb;  of  grain  from  Canada  An  interesting  explanation  is  given 

Jiewsprint  making  i.s  under  way  *’’<■  N'oithei  ii  .Stales  ports  on  of  the  meaning  of  “Kraft”  as  applied 

In  this  rcrard,''Mr.  Graiistein  had  1 nominal  terms,  .and  this  to  pulp  and  paper.  “Kraft,  tJie 
llii^  following  to'say:  nn  ans  lliat  they  have  to  .stand  aside  |  nieaning  of  which  was  practically 

,,  ,  ,  •  .  ..1  .  and  keep  tlieir  boats  idle  while  the  ’  unknown  fifteen  years  ago,  has  be- 

Besf  for  Nensprinf  nimls.  I.srnpi.era  are  reeelving  the  benefit.  ,  fome  a  household  word.  It  is  a 
\\  f*  hnvf‘  stoppcfl  mn niifnctiirlns  ,  t.hu  tiino  of  writing  t!io  borth  r '  S wf^di Ph -Gcrm&ii  word  siK^n if viA^ 
nowr.prinf  Hi  (’.h  ns  Ualh?.  Fort  Kd  !  for  buavy  srain  fiom  Monlrral  to  >  stren'-dh  Kraft  pap^^r  was  first 
w.ard,  Glen  .and  Wilder  mill^s  for  the  '  E.n .rp.-an  eonlinent  is  I.  'o  K'  cents  |  Sweden  by  one 

t'P'e  being,  and  p  .an  to  ‘;bnt  down  per  ind  lbs.  Ibis  works  ont  at  a  lit-  ,.-ov,  i,.,,. 

P.actirallv  all  the  n.ills  during  the  |  tie  over  $1  per  Ion.  and  it  mu.st  be  ad-  ■  hVnee.a  Z  I  r 

week  of  .Tulv  4.  ]  milted  that  rnci,  business  gives  the 


.and  tlie  N'oithei  ii  .Stales  ports  on  of  the  meaning  of  "Kraft”  as  applied  i 
in.  rrly  nominal  terms,  and  this  to  pulp  and  paper.  “Kraft,  tbe ! 


word.  It  is  a 
word  signifying 
paper  was  first ! 


BtaS  OfUtt  Canadtan  Company 

MONTREAL  TRUST  BLDG. 

MONTREAL 


BtadOffIct  Amer lean  Company 

30  EAST  42nd  STREET 

NEW  YORK 


“We  do  this  with  gre.at  reliirtance.  average  owner  of  tramp  tonn.age.now 
.'ind  only  because  wo  have  been  foic-  f.aced  with  a  liigher  wage  hill,  little 


I  e;1  to  do  it. 


h.ad  to  do  it  I.ei  .aiise  to  I'ejoice  ov«w. 


.  and  it  must  be  ad-  '  "'ho  is  credited  with  hav-  ^ 

business  gives  the  discovered  by  aeeident  what  i.s 
tramp  tonn.age,now  known  as  the  .sulph.ate  process  of 
or  wage  hill,  little  pulp-making,  a  chemic.al  process  by  i 
Rut  Ibis  is  not  the  ^he  cooking  of  the  pulp. 


I  n<  nt  at  5  to  6  rents  p.-r  IDO  lbs.  w.as  confined  to  SSvedish  mills  but  if  i 

I  I'r.-e  Ship  Market.  leventu.ally  reached  Norway.  Ori- 

:  Son..'  very  low  rate.s  of  freight  i  finally  all  the  Kraft  used  In  Canada 
I  wer.  registered  before  the  war,  wh.-n  I  ^as  Imported  from  Srandimavia  hut. 
thi' shipping  industry  passed  through  u,,,  manufacture  of  this  qu.ality  has 
I :.  \er.v  alow  i.ei  lod,  and  it  was  diffl-  ,  now  beeome  one  of  (’anada's  leading 


there  are  more  than  enough  news-  I'.vorst  of  the  Iro’il.le.  It  is  reported  1  the  fibres  of  the  \\ood  are  preserved 
print  m.sebtnes  on  the  continenf  to  !cn  tl.c  I.cmloii  lialtic  Shipping  Ex- j  nnd  consequently  the  strength  and 
jirodiice  all  the  newsprint,  which  the  1  cliange.lliat  cargo  liners  areaetiially  ‘resisting  properties  of  the  puliJ  and 
iiewspapeiR  will  Iniy,  to  s.'iy  noltiing  ;cairying  grain  parcels  from  the  p.apt-r  are  Increased.  For  m.any 
ot  the  fart  that  there  is  a  sul.st.'vntial  i.N'inilicrn  Range  ports  to  the  Conti- ;  years  the  manufacture  of  this  paper 
,  amount  of  newsprint  being  brouglit  ;  n<  nt  ai  5  to  6  rents  per  IDD  Ib.s.  w.-is  confined  to  SSvedish  mills  but  if 

in  from  Europe.  i  I'r.-e  Ship  Market.  leventu.ally  reached  Norway.  Ori- 

'  . . . .  Xk-i 

As  a  result  we  are  forced  to  riit  ,  thi' shiiipin;^  indnstrj  passed  thiouffb  nianufacture  of  this  quality  has 
down  our  produ.-tion  to  wlmt  w.-  ,-an  N.-.y  alow  period,  and  it  was  diffl-  ,  ^ow  beeome  one  of  .'anada’s  leading 
■sell.  We  have  l.een  produr.ng  a  lit-  f  „i,  to  find  any.  l.-,t  alone  remuner.a-,  j  juj.tries  and  (’anadi.'.n  mills  are 
tie  more  Ib.in  we  .are  selling,  Init  we  ,ive,  .  nipioyment  for  l.alf  the  ton-  .  ,  ,  u,.„d,iee  not  onlv  siiffi- 

cannot  keep  on  doing  that.  We  nag.-  on  ili.-  market.  'I'liis  dull  st.'ite  .  r  .  ^ 

confld.-nt,  however,  tliat  wo  sliall  not  of  affairs  led  to  the  planning  of  a  ,  for  The^  requirements  ot  the 

I  be  to, red  to  any  more  drastic  c.r-  M^  laying-up  .seln-nn-.  Init  ibis  ,vas 

:  tt.Iiinenf  than  that  now  contemiilat- !  found  to  be  ai.solntely  unworkable.  ,  British  and  foieign  markets, 

ed.  I  Till  i(U'a  was  to  take  so  much  ton- I  Kraft  ^lakin^  in  Canada. 

'•T\  e  do  not  know  just  how  soon;n;,;;4-  off  the  niai  ket.  lay  a  nuniher  |  "Kraft  pulp  and  paper  were  first 
we  shall  he  able  to  resume  full  pro-, of  ships  up  pfU'manently.  and.  from  manufactured  in  Canada  in  the  year 
1  fltietion.  We  do  know  that  tlie  his-  [;i  central  fund,  conipcnsate  the  own-  ,  and  The  honor  of  its  introduc¬ 
tory  of  the  business  show'ti  that  moi’c  1  ('j  s.  Kates  ot  freight  were  to  be  j  tion  belongs  to  the  Prov'lnce  of  Que- 
and  more  p.ip<'r  is  beinp:  used,  and  ,  more  or  less  contrfdled,  with  a  fixefi  hco.  tJp  to  1012  the  annual  produe- 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


.Av%n^ATiON/>~ 


Cable  Addresa:  “WONGAN  ”  BATHURST,  N.B. 
A.B.C.  Code  4th  and  5th  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


we  hope  it  will  not  he  very  long  j  minimum  tor  .all  voyages. 


Kraft  paper 


li.lorc  'we  can  again  start  these  ni.a- level  came  of  it,  how.-ver.  owing  to,  amounted  to  about  5,000  tons  but 
j  cljiiies.  I  tl.e  ditli.'ulty  of  eontrolling  the  foi-  ;  ()upiii^  that  year  tlie  supply  was 

le.gn  sliipping.  and  the  market  Tor  j,y 

BIG  (f.VI\  TN  BRITISH  tr.imp  steamer  tonnage  rem.ams  one  ^|,p  Wayagamack  Mills,  which  are 

r.AI’IT.M.  ISSI'FS  IN  M\T.  freest  in  the  world,  there- be- ,  j^j^p  ]f,rgpgt  paper  mills  in  the 

■  I  ing  no  reason  wliy  an  owner  should  ^^ord  whose  energies  are  devoted 

I  New  rapllal  Is.sues  in  Grea*  Britain  'not  take  one  shilling  per  ton  for  the  gojpiv  to  the  production  of  Kraft  pulp 
during  tlio  monih  of  May  showe.i  a  |  voyage  from  N'orlh  Amen,  an  ports  paper’’ 

;  marked  increase  over  Die  total  issues  to  Die  Coiitineiit  if  he  clioses  so  to  do.  :  '  ‘  «  .  »  mr  ui 

i  iu  April,  as  can  he  seen  from  the  fol- ,  - -  2  to  ,  3Iaehlnes. 

Mowing  figures  eompiled  by  the  Mid- i _ _ _  Ten  years  ago  the  consumption  of 

j  land  Bank  and  received  bv  Kraft  in  Canada  amounted  to  8,000 

tlie  Bankers’ Trii.st  Gonipaiiv  of  Now  nrirl  Inf laf iran  hos  Increased  to  over 

York,  fiom  its  British  Information  'JCllU  ailU  IJJiJdllUll  30.OOO  tons  to-day.  In  1912,  two 

Service:  '  — '  paper  machines  were  installed  at  the 

New  capital  issues  in  Gre.at  Qiianfily  Theory  vs.  That  of  Con-  ^  Wayagamack  Mills,  while  to-day 
Britain,  in  £  oOO’s  omitted :  ■  «’.'i-.iriifioii  YVhy  Miiiiv  I’re-  there  are  in  operation  no  less  than 

1922  1923  1921  diefions  Have  Gone  .seven.  The  1912  production  amount- 

.lanuarv  .  .C  12,313  .C  21.0.52  £11, .540  Wrong  in  Recent  ed  to  50  tons  a  day.  whereas  to-day  it 

Febru.ary  25,997  9,957  22,388  ”  '  t-  .  ^  oq«al  to  150  tons  of  Kr.aft  p.aper 

-Maich  .  .  21.867  IFSSO  i2!32t  ,  1  oars.  3^0  tons  of  sulphate  pulp  No.  1. 

.April  .  .  .  17,167  16.028  4,80,5  — — — *  j  “Round  Lake.” 

^lay  ...  35,i83  26.840  31,8.36  (By  Byron  W.  Holt.  Statistician  for  1  Xhe  origin  of  the  term  “\V.avaga- 


Gold  and  Inflation 

Qnnnfily  Theory  vs.  That  of  Coii- 
cci'.iration  Why  Many  I’rc- 
dieiioiis  Have  Gone 
W  roiig  in  Recent 
Years. 


From  2  to  "  Jlachlnes. 

Ten  years  ago  the  consumption  of 
Kraft  in  Canada  amounted  to  8,000 
tons,  ■which  has  Increased  to  over 
30,000  tons  to-day.  In  1912,  two! 
paper  machines  were  installed  at  the  , 
Wayagamack  Mills,  while  to-day 
there  are  in  operation  no  less  than  i 
seven.  The  1912  production  amount¬ 
ed  to  50  tons  a  day,  whereas  to-day  it  ■, 
is  equal  to  150  tons  of  Kraft  paper 
and  300  tons  of  sulphate  pulp  No.  1.  j 
“Round  Fake.”  1 


The  True  Perspective 
in  Buying  Letterheads 

¥^ROM  the  biiyer’iM  viewpoint.  Iett#*rheadi«  are  merely 
Jr  potentiiil  and  are  wifhmit  effert  until  tlie  letter,  the 
jill-Impnrtant  letter.  haiM  been  dictated,  typed.  ••iKned, 
M>a|ed.  stamped  and  delivered.  And  the  emtit  of  the 
letterliead!«  I**  relative— only  one  of  the  rof»t«  of  pM*odurini; 
and  delivering  a  letter.  Then  Ig  It  not  tnie  that  the 
buyer  tn  {|;et  the  true  persperthe,  muet  consider  the  <n>t 
of  letterheads  In  relation  to  “the-total-cogt-of-a-Ietter”? 
The  best  Ihond  paper  made  representg  only  of  the 

cowt  of  your  letterhead.  By  uainft  the  cheapeM  bond 
p.iper  you  can  reduce  the  cost  of  thig  Item  to  ic;^. 

Would  you  take  the  risk  of  losing  of  the  cost  of  a 

letter,  due  to  poor  paper,  iust  to  sa%e  I’TJ-  ? 

I'se  a  high  class  bond  paper  that  has  set  the  standard 
since  18S2, 

SPECIFY 


months. .£  14^.157  .CSS.7H2  £8fi.802 
Out  of  the  al)ove  aggregnte  of 


22,388  V  _  IS  equal  to  loO  tons  ot  Kraii  paper 

y2]32t  I  1  Oars.  3^0  tons  of  sulphate  pulp  No.  1. 

4,80,5  j  “Round  Fake.” 

31,836  (By  Byron  W,  Holf,  Statistician  for  |  •phe  origin  of  the  term  “5V.syaga- 
-  -  t.oodliody  A  (  o..  New  I  ork  Hiiaii- '  uiack”  was  as  follows:  the  site  for 
86,893  j  J''’''  :  the  plant  of  the  company  was  chosen 

te  of  ,  1  io''  tear  ot  inflation  is  the  bugbear  'pp  an  island  called  Isle  de  la  I’oterie 


£31.836.124  for  issues  during  the  of  many  eeonomist.s  and  finaneia!  ' juup, ion  of  the  St.  .Maurice  and 
month  of  Afay,  ,£5.521.000  worth  "'iters.  They  see  over  $4,000,000,-  c.(  i.awrence  Rivers.  This  island 
were  made  in  Great  Britain,  £  23.- ; '^oO,  of  gold  lialf  of  the  world’s  visi-  re-named  “Wayagamack."  be- 


043.000  in  British  possessions,  and  '’lo  ov  supply  of  monetary  gold— bi 
Die  biilance  in  foreign  countries  and  country  and  gold  still  pouring  in 
jndia,  |tit  the  rate  of  more  Ilian  $1,000,009  a 


ing  an  Indian  word  which  means 
“round  lake,"  th'e  name  being  taken  1 


SPlPSi(F0D3E  yMEK)  iE©@l^© 

A  high  grade,  bond  papff  for  all  eommerHal  pu.rpo?Pit-^for  forty  years  the 

etattdard  by  which  aU  good  papers  are  judged. 

M.%DE  BT 

The  Rolland  Paper  Co.,  Limited 

High  grade  paper  maker,  since  IgSZ 
MONTRE.4I.  -  -  rANADA. 

Mills  at:  St.  Jrrsinr,  T.q..  and  Mnnt  Kolland,  r.Q. 


India.  from  a  round  lake  situated  in  the  vi- 1  montre.ai.  -  -  rAwnA. 

I  - - - * - - -  1,  '^’  U.s  of  the  'CO' C  I  cjility  of  the  company’s  timber  limits.  I  Mills  at:  St.  .Jrrsinr.  r.q..  and  Mont  Kolland.  r.Q. 

>ri»  I  iiv  f  n  i-'i'ov  dangers  of  inflation  aa-i  coHapsi-  th;tt  I 

N  it  in  Y  tN-rtmiilir  inevitaby  result.  They  h:tve. ;  t'n>in  to  sBMkOOO.OliO.  _J - J_ 

i.Nitisiifi  tti  f^ppp  pj.pfijp, jpg,  ,  -pjjp  dpvelopraent  of  the  pulp  and; 

proposal  lately  advanced  in  I  pi  ices  for  oominPdities.  business  ex-  paper  industry  in  Canada  is  stated  in 

I  England  for  .a  world-wide  eninpaign  Ipansion  and  higher  interest  rates.  r.n  impressive  manner  by  the  author  - - - - 

of  advertising  to  help  the  cotton  in-  MiiHer  of  Formula.  'of  the  brochure,  W.  Tl.  Sherriff.  i.— — 

dusiry  of  l.anensbire  has  exeiteii  a  During  the  last  year  they  have  I’here  was  not  a  single  pulp  mill  in  ;  ^1 

great  do:D  of  interest  in  5Iam-lie.stpr  spent  lialf  of  their  time  explaining  Canada  fifty-three  years  ago.  Ten  ___ 

and  elsow  liere.  Correspondents  are  Why  their  inflation  theory  has.  as  yet  years  later  there  were  five  mills  with  t  ■  1 

writing  to  the  news|inpers  tliero  and  ‘  failed  to  operate.  The  fart  that;a  capital  investment  of  $92,000.  era- i  I  ^  I 

are  ni:iUing  sonic  very  valuable  sug-  priees.  interest  rates  and  business  ploying  sixty-three  workers,  with  an  ,  i  I  I  I  r*  w  W  I  ft  f  11  I  I  III  I 

,  Igestionson  Du-  siili.k'et.  conditions  have  been  declining  in-jan  output  of  $60.04)0.  To-day  there  j  ,  ^  1 

i  11  is  l>eli('V(>d  Dial  the  adoption  of  st<'ad  of  advancing  does  not  deter!  arc  in  operation  over  one  hundred!  T  •  •  J 

such  a  si'iieine  as  is  now  projiosed  these  gold-inflationists  from  reas-  'pulp  and  paper  mills,  of  ■which  fifty  C^01HD3,I1V  1.^11111(00 

(the  expenditure  cf  n  niilMon  pounds  serring  their  Dieories  with  great  manufacture  pulp  alone.  The  capi- .  r  * 

among  other  Diing.s)  would  go  far  to-  'vigor.  Their  formula  requires  higher  jtal  invested  amounts  to  well  over 
■ward  ostablisliing  prosperity,  in-  prices  and  liigher  priees  must  come.  |  $400,000,000  and  the  value  of  the  out- |  '  j 

j  creasing  good  w  ill  .ind  miking  Knt;-  'I’hi- “(Jiianfity  Tlit-ory."  i  put  is  $160,000,000  with  30,000  em-  '  ' 

lisb  goods  more  widely  know  n  in  all  Wo  are  believers  in  the  quantity  |  ployees  whose  wages  and  salaries  ex-  '  I  ^f_T  13  "D  I’ftTC' 1?  C  "P  I 

woild  markets.  theory  of  money.  AVith  gold  the  uni- !  ceed  $41,000,000.  AXAVL/H/  AVX  ▼  X^XVO,  JT 

it  is  pointed  ont  by  one  corresp.  1;-  versa!  and  ultimate  money  of  the  civ-j' - I  '  - * 

dent  that  a  eoni  I  ihiition  of  1-100  of  .1  ili^ed  world,  we  Think  that,  other  |  tend  to  a  common  level.  Is  it  not  |  i 

■  penny  per  .square  y.ard  on  expoits  things  being  equal,  the  price  level  of  I  then  folly  to  assume  that  moving!  I 

,  would  net  £189.000  ppr  year,  whi'-n  roniniodities  is  determined,  approx- jgold  from  Europe  to  this  country  is!  TV/T  o  n  n  fa  r>fn  *•£»»•  es  /af  17ina  YATViTfa  r^esi-4-es 

in  five  yeiirs  would  approximate  Die  imateiy.  by  tl^ie  amount  of  monetary  j  going  to  put  our  prices  far  above  the  j  IVianUiaCtUrOrS  OI  niie  W  illlO  L/OttOnS  j 

iiniiial  cost  now  proposed.  '  goldin  the  world.  5Ve  do  not.  how-  level  of  priees  in  Europe?  1  o  •  r  tw*  C'  i.  r  vt-  ! 

j  D;u  eoi  responiicnl  says:  “If  sonio  ever,  think  that  it  matters  much  |  Asa  ijiatter  of  fact,  not  only  our!  RlSO '  opinnCTS  01  121116  L/OUntS  Ol  YamS  j 

fi-.ni  ol'  world  wide  fame  would  h.ive  wlmre  Die  gold  is  located.  The  world  :  prices  but  world  prices  are  now  in-! 

on--  (Outage  to  give  a  lead,  then  the  priee-level  will  be  about  the  samejflated.  They  have  been  inflated.  _  _  | 

I  idea  of  a  world-wide  advertising  whether  England  or  France  or  the  (World  prices  were  made  high  by  the!  ; 

scheme  would  come  within  lange  of  T'nitud  .-^itnips  contains  more  than  its|scarclty  of  goods.  .  As  the  world's  ■ - -  ,.  - : - [: - > 

practical  polities.”  fr.ii-  share  of  gold  With  the  chan- (supply  of  goods  is  replenished,  prices  j  Ultimately,  the  price  level  will  de-  probably  be  15  or  20  per  cent,  above 

-  - - - - -  ^^j,,  open  and  with  goods  should  decline.  This  they  are  doing.  1  eline  to  the  approximate  level  that  the  1914  level,  because  the  price  level 

'  ,,  and  gold  flowing  freely  from  one  (The  deflation  takes  ttme  berause  the  |  would  have  been  reached  if  there  had  was  rising  one  or  two  per  cent,  a 

j  llie  niiaiK-ial  Times  n-nclics  a  count  ry  to  another,  prices,  in  gold,  j  readjustments  proceed  slowly  Not  ^  been  no  great  war  to  .shorten  the  year  before  the  war.  The  increas- 

;  c.ass  ol  iM-ople  w  ho  are  iiiten-slc-d  cannot  he  much  higher  in  one  coun-  only  prices,  but  wages,  taxes  and  |  world’s  supply  of  goods  and  homes  ing  output  and  supply  of  gold  was 

land  able  to  buy  inu-stiiieiit  seciiri.  try  than  they  are  in  other  countries,  house  rents  must  be  deflated.  The  and  to  displace  gold  as  currency  In  more  than  sufficient  to  keep  prices  in 

I  Take  the  water  In  the  ocean,  prices  1  process  is  under  way.  I  nearly  al  countries.  This  level  will  eauilibrium. 


Manufacturers 
also '  Spinners 


of  Fine  White  Cottons  i 
of  Fine  Counts  of  Yarns  i 


The  Fiiianc-ial  Times  reiK-lu-s 
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BIG  EXPANSION 
OF  SHAWINIGAN 
POWER  SYSTEMS 


Lasring  Foundations  For  Devel¬ 
opment  and  Elxpansion  Which 
Places  Company  in  Position  to 
Attract  Closer  Investment  At¬ 
tention— The  New  Subsidiaries 
— Financial  Growth  of  Past  I 
Few  Years.  I 


Price  Movements  in  Half-Year 


(By  CraiCf  Luther  &  Irrlne.) 

The  marked  Interest  displayed  by  ; 

Investors  in  the  securities  of  hydro- 1 
electric  corporations  draws  attention  i 
to  the  shares  of  the  Shawinigan  : 

Water  and  Power  r ompany,  which 
occupy  a  prominent  place  in  the  ■ 
trading  on  the  Montreal  Stock  Ex-  ; 
change.  While  Shawlnlgan  is  more  ; 
af  a  wholesale  distributor  of  power  ; 
than  Montreal  Power  Consoli- ; 
dated,  which  is  more  espe-  ■ 
cially  a  retailer,  the  former  has 
a  large  manufacturing  clientele  in  i 
the  district  more  immediately  in  the  i 
neighborhood  of  its  power  sites  and 
has  done  a  great  deal  to  attract  in-  | 
dustry  in  the  province  of  Quebec  ' 
through  attractive  rates  offered  to  ‘ 
large  consumers.  In  addition  it ; 
supplies  through  long  term  contract ' 
a  large  amount  of  power  to  Montreal  , 

Power  Consolidated  which  is  advan¬ 
tageously  and  profitably  di.stributed  I 
to  the  large  mass  of  domestic  and  ; 
industrial  consumers  throughout  the 
Island  of  Montreal  and  immediate  , 
neighborhood. 

Foundations  For  lYevelopment, 

During  te  past  year  Shawlnlgan 
laid  foundations  for  development  and  *  Ifrom  the  Ottawa 


How  C.P.R.  Ranks  With  U.  S.  Rails 

Earning  Power  of  Canadian  Road  Well  Towards  the  Top. 


(From  Barron’s,  Xeor  York.) 

Of  the  many  considerations  which 
go  to  make  up  the  market  price  of 
railroad  stocks,  probably  the  most 
important,  after  current  earnings, 
dividend  rate  and  future  outlook,  is 
that  of  past  earnings  and  dividend 
record.  A  table  showing  18  repre¬ 
sentative  dividend-paying  stocks, 
with  earning  rates  on  Junior  stock 
issues  over  past  ten  years  follows. 
It  shows  fnion  Pacific  with  the 
highest  ten-year  average  earnings, 

1914  us  us 


except  companies  which  have  receiv¬ 
ed  large  dividends  from  their  coal 
properties.  Ranking  next  to  Tnion 
Pacific  in  order  are  Atchison,  Cana¬ 
dian  Pacific.  Louisville  Nashville, 
Norfolk  &  Western.  Illinois  Central, 
Atlantic  Coast  Idne.  Southern  Paci¬ 
fic,  New  York  Central.  Chesapeake  & 
Ohio,  Great  Northern.  Northern  Pacl- 
tif  and  Pennsylvania.  Delaware  & 
Hudson  and  Delaware.  Lackawanna 
&  Western  have  benefited  largely 
from  their  coal  properties,  and  show 
high  earnings.  Table  follows: — 


The  chart  shows  the  course  of  the  index  number  throueb  elchtecn 
months,  beginning  at  l.'ia.d  and  ending  at  142.7.  making  a  net  drop  of  8 
per  cent,  or  per  cent,  per  year.  This  is  a  rapid  drop.  It  becomes 
twice  as  rapid  if  we  take,  as  our  first  point  of  comparison,  the  peak 
(April.  192,3). 

On  the  other  hand,  in  the  middle  portion,  between  .Itily,  1923,  and 
February,  1924,  there  was  no  net  drop  at  alt  but  a  general  .stability.  This 
period  of  stability  was  both  preceded  and  followed  by  a  rapid 'fall  of 
prices.  In  view  of  such  falls,  the  present  depre.ssion  of  trade  is  just 
what  shopjii  he  expected. 

The  ipcent  lowering  of  the  discount  rate  tends  to  put  a  stop  both  to 
the  fall  of  prices  and.  in  a  few  months,  to  the  trade  depression  also.  Of 
course  v.it.ny  other  factors  besides  price  chances  alway.s  enter  in;  but  the 
factor  of  price-change  is  usually  the  dominant  one  in  trade  cycles. 

Grain  Crop  Conditions  in 

Canada  at  End  of  June 


Atrhi#'>n  . 

.Atlantic  C  .  . , . 

Bait.  &  Ohio.  . .  . 

Canadian  Far.  . . 

Ch#>a.  ^  Ohio 
}  I>.  Hudfon 
P..  L.  *  W 
('jroat  Northern 
!  Illinois  (^en  .  . 

I  ouisv.  ^  N 
i  N .  >  .  C  enrral  . 

I  Norfolk  A’  W 

Northern  Pacific .  79  7  -A  lOR  119 

'  Fennevlvania  ......  S  S  .*>  10  4  7  8 

Reading*  .  .  .  17  4  IS  8  34  6  29  0 

i  ^'^uthfrn  Par  7  7  7  S  12  6  18  0 

!  Southern  R'y  15  -^11  71  91 

;  Union  Par  18  0  10  o  17  6  ft 

i  *Par  value  $.S0. 

xPorcpnr.  deficit  on  common  after  preferred  dividend 
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Atchison’s  F.arnlngs  Hich. 

Atchison  has  earned  considerably 
more  on  its  stock  the  past  five  years 
than  ('anadt.an  P.aeiflc.  and  .almost 
a.s  much  as  I'nion  Pacific.  Southern 


had  the  lowest  average  earnings  and 
Baltimore  &  Ohio  was  next. 

Following  gives  aver,age  dividend 
rates  on  Junior  stocks  of  above  ! 
roads,  and  present  yields  on  market  I 
prices  :  • 


Long  Distance  Won 

Him  a  Bonus 

"My  house  gives  a  good-sized  bonus  for  each 
new  customer  added  to  the  books,”  says  a 
Toronto  bond  salesman.  “We  had  been 
trying  for  some  time  to  get  the  business  of 
one  large  investor,  without  success. 

"I  telephoned  him  by  Long  Distance  from 
time  to  time,  giving  him  information  about 
investments  and  the  market,  without  asking 
for  an  order.  After  four  or  five  such  calls 
he  sent  in  an  order  for  $10,000  of  bonds 
without  being  solicited.  1  got  the  commis¬ 
sion  and  the  bonus  for  putting  his  name  on 
our  books.” 


Each  new  subscriber  odds  to 
the  value  of  YOUR  telephone, 

F.  G.  WEBBER, 

Manager 


Aver  di^■ 
1914  1923 
aa 

6  fi 
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expansion  which  rightly  place.a  it  in 
a  lipsition  to  attract  clo-ser  invest-  ! 
ment  attention  and  it  seems  extreme-  ; 
ly  probable  that  this  will  eventuate  ; 
In  more  rapid  growth  of  earning.s 
and  general  financial  strength  than  ; 
has  been  the  case  for  the  past  de-  j 
cade. 

■While  the  company  has  maintained  | 
and  operated  a  group  of  eight  wholly  ■ 
owned  sub.sidiarles  for  years  past,  , 
most  of  which  were  the  direct  result 
of  a  policy  inaugurated  to  provide 
an  outlet  for  its  production  of  power 
In  the  early  period  of  the  company’s 
history,  little  has  been  shown  in  the  i 
annual  reiports  which  would  indicate  ' 
the  nature  of  the  profits  derived 
from  their  operation.  Later  devel¬ 
opments,  however,  hold  out  the 
prospect  that  the  acquisition  of  con-  ' 
trol  of  the  Quebec  Power  Company, 
the  SL  Maurice  Power  Company, 
whose  plant  is  now  in  course  of  con¬ 
struction,  and  the  Three  Rivers 
Traction  Company,  will  result  In 
considerable  revenue  increase.  I 
Quebec  Power  Company. 

The  Quebec  Power  Company, 
which  gives  Sbawinigan  complete 
control  of  the  public  utility  situation 
In  the  city  of  Quebec  and  environ¬ 
ment,  Is  probably  the  most  promis¬ 
ing  of  its  subsidiaries.  By  taking  : 
over  the  former  Quebec  Railway,  ^ 
Light,  Heat  arid  Power  Company,  it.s  j 
Quebec  Public,  Service  Corporation  ' 
subsidiary  dominates  the  distribu¬ 
tion  of  hydro-electric  power  for  : 
domestic  and  industrial  uses  in  that 
city  as  well  as  the  gas  and  tram  ser¬ 
vices.  This  Insures  the  parent  com¬ 
pany  of  an  excellent  and  growine 
market  for  i)ower  without  the  usual 
discordance  and  expense  incidental 
to  competitive  services.  As  Quebec 
is  a  steadily  grWwing  community 
with  important  advantages  as  an 
ocean  port  for  the  largest  ocean  lin¬ 
ers  and  an  important  distriluiting 
centre  for  the  eastern  section 
of  the  province  of  Quebec,  the  con¬ 
sumption  of  power  and  gas  services 
Is  bound  to  expand  while  the  tram 
service  will  no  doubt  be  opeiated 
under  such  advantageous  circum¬ 
stances  that  It  may  become  a  source 
of  considerable  profit.  Shawintuan 
is  thus  placed  indirectly  In  a  posi¬ 
tion  to  benefit  in  much  the  same 
way  as  Montreal  Power  does  from  its 
dual  services,  the  difference  being 
that  Quebec  Power  has  a  triple  ser¬ 
vice.  Suggestion  has  been  made 
that  the  latter  may  be  able  to  go' on 
a  dividend  basis  possibly  before  the 
end  of  the  year. 

St.  Maurice  Power. 

St.  Maurice  Power,  Incorporated 
to  develop  combined  hydro-electric 
powers  at  Gres  Falls,  Gabelle  and 
Forges  Rapids  on  the  Pt.  Maurice 
River,  has  already  commenced  the 
operation  of  tw-o  or  the  four  unit.s 
planned  at  the  former  site.  This 
gives  the  Shawlnlgan  company  an 
additional  60,000  horse  power,  the 
work  having  been  carried  out  so  ex¬ 
peditiously  that  the  power  has  been 
turned  on  months  in  advance  of  the 
time  originally  set.  The  remaining 
two  units,  making  a  total  of  120,000 
horse  pow'er,  will  be  in  operation  in 
November.  The  time  originally  set 
for  the  completion  of  the  work  was 
February  1,  1925. 

Besides  the  Three  Rivera  Traction 
Company,  which  is  controlled,  but 
not  wholly  owned,  the  wholly  owned 
subsidiaries  are  Canada  rarbidc. ' 
Canadia.n  Electro  Products,  .'thawini- 
gan  Engineering,  North  .Shore  Power. , 
Electric  Service  I'orporaflon,  Laval  | 
Electric.  Continental  Heat  and  I.igbt 
and  Arthabaska  Water  and  Power 
Company.  Some  of  these  aie  manu¬ 
facturing  propositions  while  other.a 
are  power  distributing  organizations 
covering  local  districts  on  both  the 
north  and  south  shores  of  the  River 
St.  Lawrence  between  Montreal  and 
Quebec. 

Shawlniann's  Financial  Growth 

Some  Idea  of  the  growth  of  the 
company’s  busine.ss  may  be  derived 
from  the  fact  that  gross  operatin.g 
revenue  grew  from  81.895.21 7  in  1914 
to  15.110,539  in  1923,  and  in  the  .same 
period  net  operating  revenue  rose 
from  $1,599,094  to  $3.366.07.3,  ratio  of 


Bureau  of  The  |  ing  or  drought,  some  areas  need  rain. 
Financial  Times.)  |  .Animals  lost  fle.«h  during  May  and 

Ottawa.— The  Dominion  Bureau  of  i 'Gain  ing  suffered;  improved  recent- 
Statistics  reports  the  receipt  of  the  1 '> •  probahlv  light  ' 

following  telegrams  on  the  condition  j  Saskalchewan. 

of  crops  in  Fanada  at  the  end  of  |  From  the  Sask.alchewan  Depart- 
.lune. 


!  Strhiff'n 
;  .\(!antic  C oast 
'  HuM  sV  Ohio 
.  ("tiBidun  Par 
‘'hff  &  Ohio 
T'fl  &  Hudson.  .  . 
r  L  A’  W  , 

■  Orojit  Norfhorn 

j  Illinois  C Gntra!  6  4 

•Yield  on  8*%  dividend  basis. 
.tPlaced  on  5  ,  basis  this  spring. 


eld 


Aver  div.  Pr^'sent 
1914  1923  yield 
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New  Brunswick. 

From  the  Dominion  Experimental 
Farm  at  Fredericton,  .Tune  39;  "Hay 
light,  especially  on  last  year’s  seed¬ 
ing;  pasture  good,  stock  thrifty; 
grain  and  hoed  crop.s  backward;  ap¬ 
ples  good  set ;  strawberries  good 
crop;  vegetables  backward;  potatoes 
promising.” 

Quebec. 

From  the  Quebec  Bureau  of  Statis¬ 
tics.  June  39;  "Rain  and  told  during 
May  delayed  seeding  by  15  days.  C'e- 
reals,  meadows  and  pasture  have  a 
fine  appearance  on  the  whole,  less 
fine  in  the  counties  around  Montreal 
and  in  the  Eastern  Townships.  Mea¬ 
dows  are  poor  in  Charlevoix  and 
Temiscouata.  The  warm  and  abun¬ 
dant  rains  of  June  29  will  do  much 
good  to  vegetation” 

Onlarirt. 

From  the  Ontario  Department  of 
Agriculture,  July  2:  "Fall  wheat 
.good  acreage,  heading  nicely;  small¬ 
er  acreage  of  spring  grains  not  pro¬ 
mising;  clover  and  alfalfa  fair  to 
good;  cutting  started;  sugar  beets  j^  jU  prings  crop 
and  mangolds  rioine  better  than  tur¬ 
nips;  more  com.  potatoes. or  buck¬ 
wheat  grown  on  land  too  wet  at 
spring  grain  sowing.  Orchards  and 
small  fruits  showing  well.  ” 

Manitoba, 

From  the  Manitoba  Department  of 
.Agrictilture.  June  39;  "Crops  look 
well  but  are  fen  days  later  than 
usual,  caused  by  tardy  seeding,  rold 
-May  and  cool  .fune.  Rerent  weather 
favorable;  moderate  temperature 
and  good  showers, 
age  by  insects,  hail 


!r.i<nt  of  .Agriculture.  .Iiine  39;  "Props 
Igfnerallv  in  a  healthy  condition,  but 


^ITosperfs  For  Increase  in  Bivldends 
Delaware,  Larkawanna  Western 
1 1.*-  selling  to  yield  the  lowest  return. 
■  benuse  of  possibility  of  a  stork 
I  dividend  distribution  of  its  large  sur- 
’  phis  or  an  increase  in  its  dividend 

,  ,  .  .  .  ....  I  rate,  which  has  varied  widelv  in  past 

soniewhit  late.  A  general  lain  with  ,  „„„„  ...... 

J  .11.  I  vears.  Fiospects  .are  good  for  an 

good  growing  weather  hast  week  has  .  ... 

ercatlv  improved  the  crops  in  ,he  I 

southern  di.stricts  of  the  province;  in  '  •’’"'I  Ghesapeake  &  Ohio,  and 

the  north  the  showers  were  lighter ' consequently  selling  to 
and  more  rain  is  needed  to  prevent 
the  crop  from  suffering  Corn  in 
the  Maple  Creek  distrii  l  is  well  ad-  , 
vaneed.  Cut  and  wire  worms  are  | 
reported  in  several  district.*,  but  no 
damage  from  grasshoppers  is  report¬ 
ed.  The  Forest  Tent  ('aterpillar  has 
done  some  damage  to  the  trees,  es 
pecially  In  the  southeastern  part  of 
the  provinre.  and  also  in  the  Qu'.Ap-  : 
pelle  valley”  ^ 


vicld  a  low  return.  In  rase  of  other 


Louis  A-  \ash 
N.  Y.  Cortral 
Norfolk  *  \V 
Northorn  Paoifio 
rpnnsyivania 
P.r-ading 

S.outhorn  Paoifio.. 
S.iuthorn  K'y 
I’nion  Pacific 


roads  there  is  a  tendency  for  those 
with  good  e.irnings  and  dividend  r^. 
cords  to  sell  on  a  yield  basis  from 
1  per  rent,  to  over  2  per  cent,  lower 
than  stocks  of  those  with  smaller 
average  earnings  and  dividend  pay¬ 
ments. 

Baltimore  &  Ohio,  Delaware  <IC- 
Hudson,  Great  Nortbom.  Not  them 
Parifir.  Reading,  .‘^outliern  Railway 
and  Fnion  I’ariflc  are  selling  to  yield 
more  than  7  per  cent.  Fnion  Paci¬ 


fic  does  not  logically  appear  to  be¬ 
long  to  latter  group,  since,  exclud¬ 
ing  roads  with  coal  properties, 
i-  has  the  highest  ten-year  aver¬ 
age  earnings,  the  highe.st  average 
dividend  rate  excepting  c.anadlan 
Pacific,  and  highest  current  earn- 
incs  rate  exrept  Coast  Fine  and 
Chesapeake  &  Ohio. 

Perhaps  the  inflimnce  of  past 
earnings  and  dividend  rate.*  on  mar¬ 
ket  prfee  is  best  brotighl  out  in  com¬ 
paring  Baltimore  K-  Oh’o  with  Great 
Northern.  Baltimore  Ar  Ohio's  cur¬ 
rent  evarning  rate  on  its  common  is 
87  per  cent..  Great  Northern’s  8.9 
per  cent.,  yet  the  latter  sells  to  yield 
4  per  cent.  Ics.s  Ilian  Baltimore  & 
Ohio. 


SOME  CHANGES  M.4DE  L\ 

POWER'S  HEAD  OFFICE. 

During  the  past  few  weeks  the  lay 
out  of  the  second  and  third  floors  in 
the  Administration  Office  of  the 
Montreal  Light.  Heat  and  Power 
Cons,  have  tindergone  considerable 
changes,  adding  greatly  to  the  com¬ 
fort  of  the  public  and  improving  the 
working  conditions  of  the  staffs  of 
the  departments  affected. 

Fp  till  the  time  of  recent  changes 
the  general  ptibllc  found  It  at  times 
difficult  to  locate  the  proper  office 
or  department  when  referred  to  by 
the  information  counter  on  the 
ground  floor  to  room  so  and  so  on 
the  second  and  third  floors. 


Alborl.i. 

From  the  .Alberta  Deparlmcnl  of  i 
.Agriculture.  ,Tunr  28:  "Grain  in  .Al¬ 
berta.  geneially  speaking,  greatly  re¬ 
tarded  by  backward  we.ather  until 
past  week,  when  warm  weather  set 
in  Gener;jJ  lains  over  most  of  pro¬ 
vince  now  needed,  hut  soiitliweslern 
-Alberta  well  supplied.  Few  distriels 
here  suffering  slightly  iioni  lack  or 
(moisture.  Rain.*  \Mthin  next  week 
along  well."  I 

British  (  oliimbin. 

From  the  British  i  oliimbia  Dep.arf- 
ment  of  .Agricnil ni e.  .Inly  1;  "A  few 
good  showers  during  the  middle  or  i 
Tune  greatly  benefiited  ail  ciop? 
Last  few  days  ol  .Bine  e.creptionally  ! 
warm  and  lain  now  very  much  re-  | 
Otiired  Haying  genei  al.  but  yields  j 
below  average.  istrawherry  season 
over,  crop  about,  49  p.e.  of  last  year. 
Raspberries  will  be  about  75  pe 
crop  Loganbernes  and  blaekber  , 
No  serious  dam-,  ties  exceptionally  good  and  .vield  will  i 
drowning,  blow -I  be  about  avcia.ge.” 


TOOKE  BROS. 
REPORT  SHOWS 
HIGHER  PROFITS 


Fifty  Per  Cent.  Increase  in  Pro¬ 
fits  Despite  Difficult  Period — 
Improvement  in  Working 
C!apital  Position  —  Reduced 
Bank  Loans  and  Lower  In¬ 
ventories  —  Surplus  For  the 
Year  of  $44,614. 


With  a  notable  improv'c ment  in  net 
profits  and  a  betterment  of  working 
capital  position.  notwlth.*tanding  the 
fact  that  the  latter  portion  of  the 
year  under  review  was  a  difficult 
period  fo  business  in  Canada  gener¬ 
ally,  the  annual  report  of  Tooke 
Brothers  Limited,  is  a  very  pleasing 
exhibit,  and  reflect  a  policy  of  econ¬ 
omical  management  and  merchandis¬ 
ing  on  the  part  of  the  Company  w  hich 
gives  promise  of  better  days  on  store 
given  normal  conditions. 

.Net  profits  for  the  year  are  shown 
at  $92,116  as  compared  with  $61,919 
for  1923  and  a  deficit  of  $58,68 1  jn 
1922.  .After  bond  interest  of  $23,637, 
discount  on  bonds  written  off  $1,759; 
reserve  for  income  tax  $4,576:  and 
depreciation  on  machinery  $17,539; 
surplus  for  the  year  is  shown  at  $44,- 
614  as  against  $14,991  last  year  and 
an  adverse  balance  of  $2.33,663  for  the 


8%  ASSURED- NOW 

and  Unlimited  Profit  Possibilities  Later 

When  you  consider  the  extent  tu  wnich  the  worid  is  dependent  on  oil;  that  the 
supply  cannot  possibly  keep  pace  with  the  continuously  increasing  demand; 
that  eventually  an  under-production,  rather  than  over-production,  is  bound  to 
exist  and  the  fact  that  it  is  possible  to  counter-balance  the  speculative  element 
found  in  the  production  of  oil  an  investment  offering  of  more  than  passing 
interest  for  many  reasons  is  that  of 

INTERNATIONAL  PRODUCING  &  REFINING  COMPANY 


MR,  H,  I  ,  .‘iTII  FS, 
A'lcc-rrcsidcnf  iiiid  llar.MU’iiig  Direr- 
for  of  Ihr  Rcmiiigfoii  Tjpcwrilrr 
(  ompany  of  f  anatia,  l.imitrd. 

-Air.  Ptilrs.  who  was  born  in  1/on- 
don.  Ontario,  ha,*  had  a  distingiiishd 
career  with  the  Remington  Typr- 
writcr  f  nrripany,  not  only  in  Canada 
and  in  the  Cniicd  i^tatc.':,  but  also  in 
Great  Britain.  Europe  and  South 
-Afrira.  where  he  formerly  travelled 
exten.sivcly  as  the  f  ompany's  AE.sifct-  || 
ant  General  Korci_n  Director. 


year  1922 
$169,435. 


Total  surplu.s  stands  at 


Imporlcd  Dorking  ( apital. 


I  reached  a  new  high  record  net  being 
I  .$1,631,569.  or  8.16  per  cent.  The 
profits  for  the  past  three  years  are 
;  subject  to  deduction  for  income 
-  taxes. 

I  Dividends  have  been  pail  on  th" 

I  capital  stock  outstandin.a,  now 
amounting  to  $29,9119.000.  at  the  late 
(Of  7  per  cent,  since  1915  previous  to 
I  which  6  per  cent,  was  paid.  In 
•view  of  the  marked  expansion  of.  the 
company's  earning  power  last  year 
I  and  the  excellent  prospect  that  this 
I  will  continue  at  a  more  rapid  pace 
i  in  the  next  few  years  becatisc  of  the 
I  general  expansion  in  power  basi- 
:  ness  and  cumulative  effect.*  of  ihc 
new  connections  established  through 


operating  expense  to  operating  rev-  |  subsidiary  sources,  there  is  a  strong 
enu#  (percentage)  9.67  I1915i  to  I  tendency  to  look  for  the  adoi«tion  of 
34.13,  operating  income  $1,569,623  to  a  more  aggre.ssive  dividend  policy 
$3,170,892  and  net  income  $961,179  to  |  than  has  been  the  case  in  recent 
$1,631,560.  i  years.  An  Increase  to  8  per  cent. 

The  average  annual  net  profits  j  would  CKcasion  no  surprise  In  the 
available  for  dividends  over  .a  ppri.'.d  i  near  future.  A  dividend  on  Quebec 
of  ten  years  was  $1,311,041  or  7  80  Power,  of  which  the  company  is  a 
per.  cent,  on  the  capita?  stock  out-  large  holder,  w’ould  facilitate  a  iar- 
standing.  The  earnings  for  1923  1  ger  distribution. 


V.'ith  Furrent  assets  of  $1,215,558 
'  and  <"  urrent  liabilities  of  $374,869. 

'  working  capital  position  is  shown  at  ' 
$849,689  as  compared  with  $769,297 
last  year,  an  improvement  of  over  , 
I  $70,999  which  is  chiefly  due  to  a  re-  ' 
i  diirtion  in  bank  loans  of  over  $109,-  i 
I  909.  ' 

j  I.oatik  and  Inveniories  Down.  j 

'  In  the  principal  changes  in  the  i 
balance  sheet  are  a  reduetion  in 
merchandise  in  hand  from  $779,519  to 
$659..30,3,  and.  on  the  liahilities  side  a 
•  decline  in  bank  loans  from  $303,999  to  ; 

I  $195,599  On  the  assets  side  cash  is  I 
j  shown  at  $1  1,488  as  compared  with 
i  $19,036  accounts  receivable  $498,459 
'  as  against  .$191,919;  bills  receivable  ' 
$34,498  compared  with  $28,667;  de- . 

I  ferred  charge.-.  $29,997  as  against  I 
:  $23,384;  and  discount  on  bonds  $31,-  j 
I  599  as  against  $33,259.  Among  the  | 
j  liahilities,  the  principal  items  are  de-  i 
predation  reserves  $123,441  as  com-  1 
pared  with  $195,992;  Surplus  $169,-' 
(434  compared  with  $124,821,  and  ac¬ 
counts  payable  $168,649  as  against  i 
$223,946.  Customers  paper  under  dis¬ 
count  is  shown  at  $230,125  as  against 
$203,920. 


of  which  Company  we  are  now  offering  a  limited 
amount  of  its  8%  Cumulative  Preferred  Stock  at 
the  par  value  of  $1 .00  per  share. 

25%  BONUS 

To  immediate  purchasers  of  the  Preferred 
shares  of  this  Company  there  will  be  given  a  bonus 
of  23%  in  Common  shares. 

A  SAFE  AND  SANE  OPPORTUNITY 

The  intelligent  man.  who  keeps  abreast  of  the 
times,  knows  of  the  many  fraudulent  oil  promo¬ 
tions  in  which  the  public  has  lost  money.  No  one 
regrets  this  fact  so  much,  or  suffers  so  greatly,  as 
the  honest  concerns  which  are  aiding  in  the  devel¬ 
opment  of  this  monster  industry  and  trying  to  make 
money  for  their  shareholders.  The  man  who  is 
one  of  the  easily  frightened,  skeptical  kind  of 
men,  who  believes  that  a  small  cloud  makes  the 
whole  sky  dark,  and  that  there  is  nothing  but  dis¬ 
honesty  in  the  world,  probably  can  never  be  inter¬ 
ested  in  an  oil  offering  no  matter  how  safe  and 
sane  it  may  be. 

If,  on  the  other  hand,  he  is  a  man  who  can  dis¬ 
criminate  honesty  from  fraud,  virtue  from  vice, 
right  from  wrong,  and  will  investigate  this  offer¬ 
ing,  he  cannot  help  but  see  that  here  is  an  unusually 
attractive  opportunity  in  which  he  may  participate 
with  substantial  profit  to  himself. 

This  Company  has  never  missed  a  dividend  on 
its  Preferred  shares.  Pays  2%  every  three  months. 
Pays  these  dividends  regularly  and  promptly.  The 
Company  has  liquid  assets  2Yz  times  its  total  quick 
liabilities.  A  surplus  I  Yl  times  as  great  as  its 
total  capital.  The  Preferred  shares  are  a  first  lien 
on  assets  5  times  as  great  as  the  entire  amount  of 
Preferred  Stock  authorized. 

HAS  VALUABLE  OIL  PROPERTIES. 

The  Company  controls  leases  on  23,000  acres 
in  the  most  productive  oil  fields  of  Oklahoma  and 
Texas  of  such  value  as  to  justify  a  capital  much 
greater  than  its  present  small  capitalization.  To 
facilitate  handling  and  transportation  of  crude  oil 
for  fuel  purposes  in  Canada,  the  Company  has 
purchased  dock  property  at  Montreal  Elast  on  which 
will  be  built  huge  storage  tanks.  Sites  at  Toronto 
and  Quebec  City  are  also  under  consideration. 

MANAGED  BY  MEN  OF  EXPERIENCE. 

It  is  a  basic  fact  that  a  business  being  the 
lengthened  shadow  of  the  men  at  its  head,  is  almost 
entirely  dependent  for  its  success  on  their  direction. 
The  Company  is  particularly  fortunate  in  that  it 
has  an  unusually  well-balanced  Board  of  Directors 


compo.sed  of  men  of  exceptional  ability  and  unex¬ 
celled  experience  in  oil  operations,  businessmen  and 
bankers.  Their  success  is  their  strongest  recom¬ 
mendation. 

FUTURE  PROFIT  POSSIBILITIES. 

Purcha.sers  receiving  23%  of  bonus  Common 
Stock  participate,  through  this  stock,  in  the  profits 
of  the  Company  over  and  above  the  8%  paid  on 
the  Preferred.  As  you  know,  the  Common  shares 
of  any  successful  company  are  the  large  earning 
shares.  And  in  this  case,  these  shares  cost  you 
nothing.  The  Company  has  now  a  surplus  over 
3  times  a.s  large  as  the  entire  amount  of  the  Com¬ 
mon  .Stork  authorized  This  means  that  it  would 
be  possible  for  the  Company  to  pay  a  300%  stock- 
dividend  and,  without  a  doubt,  some  such  distribu¬ 
tion  will  be  made  in  the  near  future  to  those  own¬ 
ing  Common  share.s.  The  profit  possible  through 
such  action  would  more  than  satisfy  any  man. 

INVESTIGATE  THOROUGHLY. 

Before  making  this  investment  or.  in  fact,  be¬ 
fore  making  any  investment,  investigate  it  thor¬ 
oughly.  Investigate  this  Company  in  every  way 
you  wish;  investigate  the  men  behind  it;  investi¬ 
gate  its  past  record  and  the  possibilities  it  offers  for 
future  profits;  make  every  kind  of  an  investigation 
—  through  your  banker,  through  Bradstreet, 
through  Dun.  This  is  one  oil  investment  that  will 
stand  the  searching  rays  of  daylight. 

ACT  AT  ONCE. 

As  only  a  limited  number  of  these  8%  Preferred 
shares  with  the  23%  bonus  of  Common  Stock  are 
available,  we  suggest  that  you  send  in  the  coupon 
at  once  so  that  you  may  receive  immediately  the 
information  that  will  allow  you  to  intelligently  in¬ 
vestigate  this  offering.  Prompt  action  will  mean 
that  when  ready  to  buy  you  will  not  be  disap¬ 
pointed. 

Mailing  the  coupon  does  not  obligate  you  in 
any  way —  SEND  IT  TO-DAY  ! 


Sovereign  Securities  Company, 

Sixth  Floor,  St.  Denis  Bldg., 

Montreal,  Quebec. 

Send  me,  witheiit  any  obligatinn  on  my  part,  full 
information  reeardinpr  International  Producing  &  Re¬ 
fining  (  ompany  and  the  ST?-  Preferred  Shares  with  25% 
bonus  of  Common  Stock  which  you  are  placing  with 
a  limited  number  of  iuTestors. 


Name  . . 
Address 


T 

V 
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il  of 


4re  fhey  worih  Protecting? 


'^HERE  is  nothing  of 
greater  worth  than  the 
hfe  of  a  child.  If  it  hap¬ 
pens  to  be  your  child  or 
children,  is  there  anything 
pfA  you  would  barter  for  one 

of  them?  Do  you  want 
r*^  any  other  argument  for 

life  insurance  than  a  look 
into  the  faces  of  your  own 
little  flock? 

An  Actual  Result 

In  1904—20  year  Endowment  Policy  P21273  (age  82) 
issued  for  85000. 

Maturing  1924,  Policyholder  draws  $7458  Cash — being 
$2580  more  than  be  paid  in  premiums. 

Be  bad  the  option  of  taking  $4795  in  cash  and  a  paid*up 
policy  for  $5000. 

ILife 


Unsollcitecf  Xo»*l- 
monialt*  Speak 
For  Themaelwea 


©onalda.  Alta..  Nov.  S,  1923. 
The  Commercial  Life  Assurance  Co.  of 
Canada, 

Edmonton.  Alta. 
r)ear  Sirs: 

I  wish  to  thank  you  for  the  prompt 
and  full  settlement  made  by  you  in 
connection  with  your  Policy  No  3591 
covering  the  life  of  my  late  daughter. 
Nellie  Lena  Flack. 

I  have  received  at  your  hands  and 
at  the  hands  of  your  agent,  every 
courtesy  In  connection  with  the  hand¬ 
ling  of  this  claim,  and  wish  to  thank 
you  for  the  same 

Yours  very  truly. 

(Signed)  S.  FLACK. 


As  to  Investments— 

In  the  purch£vsing  of  securities  the  Sun  Life 
of  Canada,  with  assets  of  well  over  two 
hundred  millions,  is  able  to  take  advantage 
of  opportunities  open  to  but  few  investors. 

You  can  rest  assured, 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


Underwriters  Fight  Plan 

Launch  Protest  of  Operations  of  Savings  Assurance  Agency, 
Limited,  in  Ontario. 


Moment  in  INSURANCE 


AU$TRALIA-N£W  ZEALAND 


FROM  MONTREAL 


S.S.  “LOWANA’ 


JULY  24th, 


W.  W.  rOOFKR. 

Mr.  Cooper,  who  has  recently  been 
appointed  assistant  manager  and  s\i- 
pfrlntendent  of  agencies  for  the  .Se¬ 
curity  Life  Insurance  Company  of 
Canada,  has  had  over  16  years  expe¬ 
rience  in  the  C.anadian  insurance 
field,  having  recently  been  connected 
with  the  Continental  T.ife  Insurance 
Company.  He  was  provincial  man¬ 
ager  for  the  Northern  Life  Insiir- 
ai)ce  Company,  St.  .Tohn.  N.B  .  later 
moved  to  the  head  office  in  London 
and  was  di.strirt  manager  for  Wc.st- 
ern  Ontario  Mr.  Copper  was  also 
agency  organizer  for  the  Travellers’ 
Insurance  Company,  of  ,  Hartford. 
Conn.,  and  for  the  past  four  year.a 
has  been  inspertor  of  agencies  for 
the  Continental  Life  Insurance  Com¬ 
pany. 


■C: 

. 


T.  A.  DARK. 


Announcement 


made  by  the 


board  of  directors  of  the  Excelsior 
I  T  ife  Insurance  Company  o£  the  ap- ! 
j  pointmeni  T.  A.  Tlivk  as  general  j 
I  manager  of  the  company.  Mr.  Oark  , 
1  has  had  charge  of  the  actuarial  woi-k  ^ 
;  of  the  company  for  the  past  twejity 
years,  during  the  last  few  years 
having  been  also  assistant  mana.ger. 
As  an  honor  graduate  in  mathema/- 
tlcs  of  Queen's  University,  a  Fellow  I 
:  of  th#  Actuarial  Society  of  America,  | 
!  and  an  Associate  of  the  Institute  of  j 
:  ActuarloB,  London.  England,  he  Is  ] 
splendilly  qualified  for  his  work.  He  j 
is  held  In  high  esteem  by  his  fellow 
actuaries  of  Canada  and  the  United 


i  l»Iir  NOT  THE 

fITIZEN.S  AS  WELL? 

The  city  of  Oshawa,  Ontario,  with 
I  a  total  fire  loss  of  .$285.0(1  for  six 
I  months,  is  showing  an  example  to 
1  other  communities  in  the  Dominion, 

:  and  the  enviable  record  of  this  city 
j  raises  hopes  that  perhaps  the  people 
!  of  Canada  are  at  last  coming  to  a 
i  realization  of  the  seriousness  of  the 
I  wastage  by  fires  in  this  country. 
Deputy  Fire  Marshal  O.  J.  Lewis  of 
I  Ontario  has  written  the  Oshawa  fire 
department  a  letter  of  commendation 
for  its  splendid  work. 

'17fi  APPEIfATION.S 

IN  O.NE  MONTH. 

i  H.  E.  ,Scott,  an  agent  of  the  New 
I  York  I.lfe,  has  broken  all  records,  In- 
'  eluding  that  established  by  H  B. 

‘  Rofcn  In  1021  by  writing  176  appll- 
I  I  cations  in  April.  .Mr.  Rosen’s  record 
(  was  157  in  one  month.  It  is  even 
I  more  significant  in  view  of  the  fact 
that  Mr.  Scott  operates  in  Demopolis, 
Ala.,  a  small  town  with  a  total  popu¬ 
lation  in  the  neighborhood  of  2,600. 

I  - - 

LONDON  LIFE  PRE.SENTATTON. 

1  Dr.  A.  D.  .leffery.  K.C.,  President  of 
the  London  I.ife  Insurance  Company, 
w.is  presented  with  an  illuminated 
address  bound  in  red  morocco  on  the 
occasion  of  the  SOth  anniversary  of 
,  I  ho  first  policy  issued  hy  the  com- 
'pany.  To  further  commemorate  the 
cccasoin.  Dr.  Jrffery  will  also  he 
presented  with  an  especially  design¬ 
ed  mahogany  chair  to  occupy  a  pro- 
'  niincnt  place  in  the  company’s  board 
room. 

APPOINTMENTS. 

A.  r.  Down  has  been  appointed 
Branch  Manager  at  Winnipeg  for  the 
National  Life  Assurance  co.  .Mr. 
Down  entered  the  service  of  the  .Na¬ 
tional  I/ife  a  good  many  .vears  ago  at 
Beimuda,  .subsequently  managing  the 
company’s  office  at  Regina  from 
where  he  moved  to  Winnipeg  as 
Agency  Supervisor.  The  National 
I.lfc  also  announce  the  appointment 
of  .1.  Frank  Bole  as  manager  for 
Southern  Saskatchewan  with  head¬ 
quarters  at  Regina. 

r.  W.  Rouleau  has  been  appointed 
district  manager  for  Vancouver 
Island  for  the  Ontario  Equitable 
Life  and  Accident  Insurance  (?:o.,wlth 
I  headquarters  .at  Victoria.  B.C.  Mr. 

!  Rouleau  was  formerly  connected 
with  the  company’s  agency  at  Brant¬ 
ford,  Ont. 

A.  .1.  Douglas  leaves  the  Toronto 
agency  of  the  Ontario  Equitable  Life 
and  Accident  to  go  to  Montreal  as 
I  district  manager  for  the  company. 

j  .1.  .4.  Fortier  has  recently  been  ap- 
pointi'd  inspector  for  Eastern  Quebec  ( 


for  the  Crown  Life  Insurance  Com- 1 
■pany.  j 

W.  W.  Cooper,  Inspector  for  Onta-  1 
ric  for  the  Continental  Life  Insur¬ 
ance  Company,  has  been  appointed 
assistant  general  manager  and  su¬ 
perintendent  of  agencies  of  the  Secu- 
lity  Life  Insurance  Company,  Tor¬ 
onto. 

The  Aetna  Life  Insurance  Com¬ 
pany  announces  the  opening  of  a 
Central  Ontario  agency  office  at 
Hamilton.  Ont.,  with  headquarters  ^ 
in  the  Seoord  Building.  W.  J.  Whil¬ 
ing  and  Harold  A.  Liyiiigston  have 
been  appointed  IocaI  representatives. 

Charles  H.  Wentz  has  been  ap¬ 
pointed  district  organizer  of  the  | 
North  American  Life  Assurance  Com¬ 
pany,  with  headquarters  in  Saska¬ 
toon,  Sask. 

G.  E.  Morgan  has  been  appointed 
District  Manager  for  Perth  County, 
Ontario,  for  the  Crown  Lite  Ins.  Co. 

To  fill  the  vacancy  created  by  the 
death  of  E.  B.  Wayte,  George  Gib¬ 
bons  has  been  appointed  Manager  of  , 
the  Peterboro  branch  of  the  Mutual 
Life  Assurance  Company  of  Canada.  ' 
1.  C.  Phillips  takes  5fr.  Gibbons’ | 
place  as  District  Manager  for  the  i 
Mutual  Life  at  Red  Deer.  Altta.  : 


/or  AUCKLAND,  WELLINGTON,  LYTTLETON,  TiMAIMI, 
DUNEDIN 

For  freight  rates  and  all  other  partlculars-apply  to 

The  New  Zealand  Shipping  Co.  Limited. 

213  Board  of  Trade  Building,  Montreal 


Intercontinentai  Transport  Services 

U.Mn  Kll 

COUNTY  i:iNE 

SullliiKN  From  Montrenl*  P.Q,. 


Ltn^nr  <*©nnty  ....  July  15 
iirey  Connty  ....AuuiiMt  9 

TO  KOT'FKRnAM 

Ryftju  . Inly  li: 

Rrnnt  (  oiinty .  July  ‘Jii 

^elljivid  County.  AviKUnt  4 

Cedric  . . Aiij^uMt  19 


•Denotes  Slrocuo  Fans. 


TO  IIAMIIfiUt^ 

5.5,  HnMtIncN  f'ounty  .  Juiy  10 

5.5.  KNNex  County  ....  AuKUNt'  6 

S.S.  U>>e|ti  . AuKiiNt/20 

LYom  Montreal.  p.Q. 

TO  ST.  JOHN'S.  NFIJ).  ^ 

Via  Charlottetou’n. 

S.S.  -WINONA”  / 

Ji’LV 


For  Rates  and  Other  Information,  apf^f 

CANADA  STEAMSHIP  LINES 


J.  E.  White  has  been  appointed  Su-  j 
pe.rintendent  of  the  life  branch  re-  | 
cently  Inaugurated  by  the  Dominion  i  < 
of  c.anada  Guarantee  and  Accident 
Insurance  Gompany.  Mr.  White  is  j 
an  Assaclate  of  the  Actuarial  Society  ' 
of  America,  and  since  1019  has  been 
in  the  Actuarial  Department  of  fhc 
Manufacturers  Life  Insurance  Com-  ‘ 
pany. 

Stanley  Cottle  has  been  appointed 
manager  at  Winnipeg  for  the  North¬ 
ern  Life  Assurance  Company  of  Can- : 
ada.  * 

D.  1).  .Miinro  has  been  appointed 
manager  of  the  mortgage  loan  de¬ 
partment  of  the  Sun  Lite  Assurance  i 
(  ompanv  in  Vancouver  in  succession  i 
lo  H.  S.  AwVey  who  has  been  trans-  ‘  | 
ft  rred  to  Toronto,  where  he  will  take  ' 
up  a  similar  position  to  that  previ-  i 
ously  held  by  him  In  Vancouver.  | 

W.  A.  Webb,  formerly  Superinten- : 
dent  of  Agencies  for  the  Security 
Life,  has  been  appointed  manager 
for  the  Montreal  Life  Insurance 
Company  at  Hamilton,  Ont.  j 

J.  W.  Kc-ii  mure,  of  the  Imperial  | 
lAfcv,  has  been  elected  Secretary-  ' 
Treasurer  of  the  Life  Underwriters' 
Association  of  Peterboro.  to  fill  the 
vacancy  caused  hy  the  recent  death 
of  E.  B.  Wayte,  the  former  secretary. 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAWLSH IPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Hoard  oj  Trade 


Cables,  “Enworb” 


Telephones,  Alain  4929;  Main  5.862 


Insurance  and  the  Investor 


fn  thfn  cnlnmn  The  Finnncinl  Tlraeii  endenvom  to  N©1ve  for 
roaderN  their  IriAuriinre  prohleme.  The  information  prewented 
In  helieveil  to  he  reliable  hut  renponMlhillty  for  It  cannot  be 
iiKwiimed  by  The  Financial  Times.  Ingiilrlea  mUMt  bear  the 
NlArnatiire  and  addrexM  of  the  r^rlter.  If  Individual  nnawer  la 
anted,  atamped  addreaned  enyelnpe  muat  be  enoloaed  with 
the  Inquiry. 


Canada  National  Fire. 


I  they  have  had  to  cope,  and  they  stand 


I  Wm  you  he  pood  enouph  lx,  let  me  exoellcjit  chance  of  profiting  hy  , 
:  h-'iiM-  your  opinion  of  the  Cnnndp.  ATa-  amelioration  In  the  situation  dtir- 


being  a  member  of  the  (  oun-  |  insurance  Company  oH  ^  next  yoar  or  .ao 


The  Association  was  advised  re¬ 
cent  l.\  that  representatives  of  the 
Savings  Assurance  Agency,  Limited, 
ot  Toronto,  were  operating  in  Sault 
Ste.  Marie  and  were  representing  hy 
statement  or  hy  implication  that  they 
were  acting  under  the  authority  of 
the  Provincial  Government.  The 
Association  took  Immediate  steps  in 
the  matter  on  the  basis  that,  while 
they  had  no  immediate  quarrel  with 
the  scheme  Itself,  it  was  unfair  that 
ci  dinary  underwriters  should  be  dis¬ 
criminated  against  either  by  author¬ 
ized  or  unauthorized  use  of  the 
cloak  of  Government  authority. 

The  Government  upheld  the  Asso¬ 
ciation  in  its  protests  against  the 
employment  of  such  methods,  with 
the  result  that  all  underwriters  will 
be  able  to  compete  fairly  with  this 
scheme. 

There  are  several  points  of  view 


The  Canada  National 
Fire  Insnrance 

Company 

Head  Office:  WINNIPEG, Canada 
Total  Assets:  S2,928.337.62  I 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Csneral  Agents,  Monireat 


IF  GOING  ABROAD 

ask 

CHAS.  A.  LUNN 

INSURANCE  BROKER 

CORISTINE  BUILDING 

about 

rrotuotion 


from  which  such  a  scheme  Is  detrl- 
inenlal  to  insurance  as  a  whole.  The 
men  who  sell  the  scheme  .are  repre- 
fentlng  the  Savings  Assurance  Agen¬ 
cy  primarily  and  not  representing 
any  particular  company  although  the 
company  must  sign  their  application 
for  license.  These  men,  therefore, 
have  no  particular  Interest  in  up¬ 
holding  the  reputation  of  the  com¬ 
pany. 

Then,  too.  it  is  exceedingly  diffi¬ 
cult  for  any  man  working  at  indus- 
Irial  wages  to  save  consistently  $8 
a  month  or  whatever  the  amount  of 
deposit  may  be,  and  as  a  result  one 
company  which  accepts  the  business 
reports  over  75  per  cent,  of  lapses. 
'Fhis.  of  course,  is  an  unheard  o£  pro¬ 
portion  and  In  itself  is  enough  to 
condemn  the  scheme. 

The  f.act  that  the  conservation  de- 
parinient  of  this  same  company  finds 
that  in  90  per  cent,  of  the  lapses, 
the  policyholders  are  firmly  of  the 
opinion  that  they  were  holding  Gov- 
oinment  Insurance  is  proof  that  the 
proposition  is  being  misunderstood 
by  those  who  buy. 

The  Sault  Ste.  Marie  Association 
placed  certain  advertisements  in  the 
daily  paper  advising  the  Steel  PlaiTt 
employees  of  the  real  facts  In  con¬ 
nection  with  the  scheme,  and  as  a 
result  of  one  advertisement  hav'c 
been  threatened  with  a  libel  suit 
through  a. law  firm  representing  D. 
K.  Ridout.  who  is  head  of  the  Sav¬ 
ings  Assurance  Agency.  The  Do¬ 
minion  Association  has  decided  to 
back  the  Sault  local  association. 


IDKen  ^ravellinq,  Carrq 

DOMINION 

EXPRESS 

TRAVELLERS 
CHEQUES 

Good  the 
World  Over 


j  I  oil  of  the  Actuarial  Socieity  of  Amcr-  l  Man.,  in  which  I  personally  t*elieve<1  that  the  fire  insurance 

I  j  hold  ten  *hare.s.  How  much  is  this  tU'Slness  during  1924  ha,s  been  more 

I  J.  H.  Black,  formerly  managing  worth,  and  why  im.*  the  6  per  favor, ihle  than  in  either  1922  or  192.9. 

;  director  of  the  company,  has  heeq  dividend  not  declnred  last  Janu-  nation-wide  fire  prevention 

i  appointed  third  vice-president,  so  ary.  and  how  soon  may  I  expect  thi.s  ramp.atgns  are  tending  to  improve  con- 
1  that  the  company  will  still  have  the  su  idend  to  be  declared,—^. A.G.,  Chi-  yearly  Of  course.  In  times  or 

I  benefit  of  his  counsel  on  the  board.  coutimi.  Quo.  l-ue:!nf.sa  depres.s1on  or  read.iu.stment 

i  — - - -  Answer— The  Canada  National  Fine  f**^  alwa.y.s  heavier  than  in  pros- 

!  Insurance  Company,  with  principal  of-  Peirou.s  years,  and  the  fire  Ineiiranle 

;  I*||y||rn|l||l|TL  IJP  flee  at  Winnipeg,  is  regarded  ac  one  busmess  stands  to  profit  from  general 
I  lllvllP  Im  VH  ■■  I  I  of  the  aggressive  younger  Western  business  and  trade  betterment  .lust  a,s 

I  WSVRwlBil  insurance  companlea  Its  record  fhe  Indii-strial  or  merchandizing 

V*ICI  A  since  incorporation  in  1909  is  a  fairly  organization, 

i  |JLlf|VL  IJ|||LVj  good  one.  In  1911  a  Dominion  license  Net  lo.sses  in  Canada  In  1923  were  | 
'  If  8  I  ^  !■■■  I  M  '  tvas  serured  which  permitted  the  com-  53  38  per  cent,  of  net  premiums  writ- 

I  I  pany  to  carry  on  busine.sa  throughout  Ub  and  In  1922  they  were  49.35  per 

1 8101 1 D  Df  course,  you  must  re-  cent.  It  will  be  seen  from  this  that 

bllvb  I  nl^Ll  I  Iv  IIRII  F  I  ri'.ember  that  the  business  of  fire  In-  In  neither  year  was  the  busine.ss  pro- 
I  lIlL  1 1  'ini  ;  gurance  ha-s  not  been  a  very  profitable  fifable  to  the  company. 

I  I  one  during  the  past  few  years  and  few  When  compared  with  the  experience  * 

^  ,  I  of  the  companies  have  been  a.ble  to  of  all  companies  operating  in  Canada, 

j  Upward  Revision  of  Rates  in  |  make  sufficient  profits  on  their  capi-  however,  the  showing  is  favoT-able.  Tn  . 
I  Snerified  Areas  and  Also  in  ,  fa'  Blocks  to  comsider  pav-ment  of  di-  1922  the  proportion  for  aJl  the  oom- 

'  fl,  Tav4ff  nisfeiefc  Roth  Your  company  is  not  an  ex-  panies  was  (14.21  againstt  fi8.92  in  1922:  j 

me  lanrr  Uismcis^  or  |  ^eptlon  to  the  gene.ml  rule;  like  all  the  for  purely  Canadian  companies  losses 

Quebec  and  Ontario— —Areas  |  other  companies  it  ts  adversely  affect-  wptb  69.72  per  cent,  of  net  premiums 
1  Re-defrned  in  Quebec - More  ed  by  a  condition  and  until  this  oondi-  as  against  73. n6  per  cent  in  1922,  while 

CriAoial  Rnvisinns  niirimiT  Year  ^  I'on  is  corrected  through  the  bringing  Drlt.isb  companies’  proportions  wep^ 

special  nevisions  L/unng  rear 

. j  ”  .  "  l  oss  is  made  in  elimination  or  curti.11-  companies’  proportion  was  64  09  in  1923 

!  As  was  expected,  the  rating^  com-  iriptH  of  wastago,  businf'ss  will  be  and  63.31  in  1922.  Tn  other  words,  while 

I  mlttee  of  the  Canadian  Eire  I  nder-  ipfiuoncod  advorsoly,  either  in  a  the  bulk  of  business  of  fire  companies 

writers’  AssiKlation,  at  the  annual  gi-pater  or  lesser  degree.  showed  a  loss  ratio  of  over  6n  per  cent, 

j  meeting  of  the  Association  held  at  During  the  year  1923  the  company  for  each  v'car.  the  loss  ratio  for  your 
i  Murray  Bay,  Que.,  at  the  end  of  last  suffered  a  further  net  loss.  comnany  wps  in  the  vicinity  of  50  per  : 

!  month  found  it  necessary  to  make  it  was  decided,  therefore,  that  it  cent,  for  the  two  years.  | 

I  some  conaiderahle  revisions  in  the  would  be  unwl.se  to  oontlmie  the  6  per  The  romp.anv-’s  experience  on  its  ■ 

I  tariff  for  the  provinces  of  Ontario  cent,  dividend  until  such  time  as  the  quite  large  volume  of  foreign  business' 
land  Quebec.  business  again  alUwed  of  an  annual  in  192.3  mas  somewhat  mor.>  fav'er.aWe. 

Fire  insurance  companies  almost  profit  The  resources  of  the  company  tota’  foreign  net  premiums  written 
I  without  exception  have  been  writing  have  been  well  maintained  In  .spite  of  was  $1,184,139;  net  amount  at  ri.sk 
!  business  on  a  very  unprofitable  basis  |  adverse  business  conditions  with  which  $392,040,173;  net  amount  of  losses  in-  i 
I  for  the  last  two  or  three  years,  and  “  rurred  $525,438.  i 

j  some  sweeping  revisions  have  been  suggested  that  25  cents  should  ho  -  '  ■  -  ! 

I  looked  for.  The  present  revisions  added  to  the  non-co-insurance  rate  .  .  ,  pi_.  ^i_„  i 

I  should  bring  good  results  but,  as  it  and  20  cents  to  the  co-insurance  Lloyds  Plate  Glass  Company,  i 


MONTREAL  AND  ST.  LAWRENCEPORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE.  MONTREAL 
Branches:  Quebec,  Que.;  5t.  John,  N.B. 

General  Stevedores 

Steamers  fitted  for  grain  and  cattle.  Loutied  over  60,(100.000 
bushels  grain  during  Mmilreal  season  l!>2’2.  >Ve  can  help  j«h 
secure  eeonitnij  in  operating  e'»>ts  because  of  onr  tliurengli  ex¬ 
perience  w  ith  large  niierations,  and  thus  ensure  sen  ice,  despatch, 
and  satisi’actiuii  to  ail  ennceriied. 

CORRESPONDLNCL  SOLICITED 


The  greatest  heat  value  in  the  world 


■  Rll  The  greatest  heat  V 

WlLuiIiKnt!”” 


A  C  I  T  E 


For  the  first  time  in  Canada! 

BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER  WELSH 


rurred  $525,438. 


Lloyds  Plate  Glass  Company.  | 


is  pointed  out,  there  are  many  sped-  rate  on  all  retail  stocks,  with  tlie  e(x-  — 


flc  classes  of  business  which  require  !■  ception  of  grocers,  butchers,  vege-  ('an  you  explain  irhxit  has  become 
attention,  and  these  will  no  doubt  tables  and  fruit,  fish  and  game.  <,/  the  LAoyds  Plate  Ola.ss  Company  of 
be  subject  to  revision  just  as  s<ion  hardware,  heavy  machinery,  plumb-  Xew-York.  I  have  r,’ceived  a  rrneival 
as  the  necessary  data  c.an  he  col-  ers,  and  government  liquor  stores.  notices  from  another  company  and  can 
lected  and  set  before  the  rating  com-  The  following  table  gives  the  old  not  understmnd  why  this  should  be.  ns 


Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace” 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P.  WEAVLR  COAL  CXI.,  LIMITED 

263  St.  .fames  Street  "  Montreal  Main  4224 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  Hi^h  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

\VF.  HAVE  LfTATED  PLANT  TO  1T1E  V.M.t  F.  OF 

51.5,000,000  IN  THE  LAST  TWO  VE.NRs  L.NULR  ITIE  -w  -r~  ^  w-  --- 

ABOVE  IDEAL  CO.NUIT  IONS.  #  m  ■  I 

WE  CAN  DO  1  T  T  O  il  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


mittee  new  raios  uii 

Rc-defining  Airas.  Montreal: 

In  consequence  of  general  nnpro-  . 
fitable  experience  in  certain  areas  P*’*' 

■where  the  minimum  tariffs  apply.  First  cia^s .  1.30 

the  special  rating  committee  found  Second  class  ..  ..  1.55 

it  necessary  to  recommend  the  re-  Third  class .  1.80 

defining  of  these  areas,  all  in  the  Fourth  class  . .  . .  2.05 

province  of  Quebec.  In  a  number  co-insurance, 

of  specifically  rated  areas  in  the  pro-  Ontario  Revisio 


ers,  and  government  liquor  stores.  notices  from  another  company  and  can 
The  following  table  gives  the  old  not  understmnd  why  this  should  be.  ns , 
and  new  rates  on  retail  stocks  in;/  hot'e  always  been  notified  hy  the  | 


I  Lloyds  Company. — J.  A.  C..  Montreal. 

I  Answer: — The  situation  vou  refer 


Old  rate.  New  rate.  Answer: — The  si' 
per  $100.  per  $100.  to  is  quite  easily 


330  Coristine  Building 


MOSTREAL 


Ontario  Revisions. 


should  not  alarm  you  in  any  way.  The 
l.Ioyds  Plate  Glass  Insurance  Com¬ 
pany  of  New  York,  the  company  to 
which  you  no  doubt  refer,  has  relin¬ 
quished  its  Canadian  business.  Tliig  i 
business  has  bei'n  reinsured  -with  two  i 


OI  speciiicaiiy  raaeu  .ireas  lu  me  po.-  ,  -  Canadian  companies,  the  Northern  As-  ;  ' 

j  vince  of  Quebec,  it  is  recommended  j  P  revision  of  Buranre  Company  and  the  World  Ma- i  i 

■  that  25  cenis  be  added  to  the  non- '  is  a  rine  and  General  insurance  Company.  |  : 

'  co-insur.ance  rate  and  20  cents  to  imnimum  tariffs  on  mei.  anti  t.  bu. .-  probably  from  one  of  the.y 

I  the  co-insurance  rate  on  the  building  |  ness  suggested,  while  on  retail  stouts  ^,ompanj,.5.  that  you  reoqjved  the  no-  i 
and  all  contents  rates.  Among  these  '  in  sptNlfically  rated  aieas  (■with  tj,-  which  you  refer.  This  rein- 

I  districts  are  Chicoutimi,  Grande  i  same  exemptions  as  above)  it  is  sug-  spranoe  became  effective  for  business  '  ‘ 

I  Mere.  Hawkesbury,  Ont.,  Montniagny.  I  .gested  that  there  should  be  15  cento  outstanding  as  at  June  30.  1923.  the  1 
'  Pointe  aux  Pi'embles,  St.  T.aiirent,  i  added  to  the  non-co-insuiance  rai  •  company  having  issued  no  policies  ^ 
Terrebonne,  and  Ville  St.  Pierre.  I  and  12  cents  to  the  co-insurance  from  that  date.  It  is  believed  that  |  ! 

Incn'used  Bntes  on  Retiiil  Stocks,  rate.  An  addition  of  25  cents  to  operations  of  the  company  in  the  i  'I 
In  the  tariff  rated  district  of  thp  Tate  on  stocks  of  wholesale  gro-  Dominion  did  not  justify  the  expenses  ]  i 
Montreal,  which  includes  the  cities  (’(‘I's  is*  also  recommended,  thus  entailed  in  the  writing  of  same  and  '  | 
Of  Westmount,  Outremont.  and  Ver-  l>rin.ging  the  rate  on  this  class  of  that,  therefore,  it  was  decided  to  alrvin-  ^  , 
dun,  and  also  in  Quebec  City,  Hull,  business  to  75  cents.  don  the  field.  We  would  suggest  that  '  ^ 

Jollette,  Levis.  Lachine,  ' '  Sorel'  These  recommendations  have,  it  is  you  continue  your  business  -with  the  '  I 
Shawlnigan  Falls,  St.  Jeroine,  Thet-  understood,  become  operative  as  from  company  w'hich  has  notified  you  of  the  i  i 
'ford  Mines,  and  Three  Rivers,  it  is  F  change.  '  jj 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  MOKhS;  KRA-N(  H  OFFICE  A.\D  WORKS] 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

I’.O.  Address,  .Montreal,  IMJ.  and  W  innipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Wiunip«‘g^  Regina, 
Edmonton,  >aiieouver. 
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L0UGHEED&  TAYLOR,  LIMITED 

Stocks,  Bonds  and  insurance 
Brokers,  Financial  Agents 


Financial  Activities  in  Western  Canada 


210-8th  Aveine,  W. 


CALGARY 


ISASKATCHEWAN 

IWINQ  FIRUT  TAY  decrease  of  2,183,506  Bushels  in  Week  Ended  JiAe  27  -- 
ifflllWllUIII  I  flA  Western  Stocks  28,300,000  Against  11,125,000  a  Year  Ago 
I  MM  ala  I  Vis  — ^^keat  16,717,576  and  Oats  9,359,952  Bushels  in  West*  i 

!  ON  GRAIN  FUTURES  - 

_  Returns  8h<ywin«  stocks  of  grain  in  afore  at  the  Dominion  Bureau  of 

P..1 _ i?tatistics  for  the  week  endinsi  .Tune  27.  lf»24.  show  a  decrease  of  2.18^.606, 

I  l-utures  bushels  from  the  previous  week.  The  stocks  at  the  end  of  the  weelc'were 

Act  to  be  Ultra  VirM  —  An  ,*.s  follows: — Wheat.  44.7fifi.222  bushels;  hats.  22..S57.360  bushels;  barley.. 
Indirect  Tax — Dunning  Satis-  2.606,188  bushels;  flax.  7.36.81.3  bushels;  rye.  2,544,836  bushels:  a  toul  of. 


V 


Canadian  Grain  Stocks^ 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIRBG 


LOTT  6c  CO.,  Limited 

CALGARY,  ALBERTA. 


Courts  Hold  Manitoba  Futures 
Act  to  be  Ultra  Vires  —  An 


STOCKS  Cf  BONDS 

INSURANCE 


REAL  ESTATE  .• 
VALUATIONS 


LOANS 


tied  With  Supreme  Court  De-  '  bushels.  Decreases  are  shown  in  wheat  of  3.012,534  bushels;  j 

riitinn  Srhrmr  Wniilrl  Hava'  barley,  112,424  bushels;  flax.  64.0.53  bushels;  rye.  77.328.  bushels;  while; 
cuion—-^eme  would  nave  increase  of  1.083,733  bushels. 

Meant  Heavier  Loads. 


LAKE  OF  1HE  WOODS  HUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRELS 
Pre.^iden*T  I'ice-Prefi/fent: 

FRA5K  S.  MEIGHEir,  *WM.  W.  HUTCHISOH 

Directors: 

Goo.  T.  Hastincrs,  Abner  Kingman,  B.  M.  Ballantyno,  J.  K.  L.  Goss, 
lancrede  Bienvenu,  B.  W.  Beford,  >V.  B.  Allan. 

Sir  Lomor  Gouln,  K.C.3I.G. 


Electrical  Energy 

BE  LIABLE  rONTDfrOrS  TTtLnnTED 

sir  (0)  Hydro-EIrr.  Available  for  u.c  24 

trie  Power  planta  hours  per  day  anti  Appporlmately  300,- 
and  larite  steam  every  day.  No  re-  h  p  ..-.ii.ki. 

plaat  Reaeave.  atrlctloas.  "• 

FOB  POWEB,  LIGHT  AKD  OTHER  PURPOSES. 

Generated  and  Disfrihuted  by  the 

Montreal  Light,  Heat  &.  Power  Consolidated 


j  ,  tVesfern  fountry  Elevators. 

RariTia  _  The  <5,inrom«  of!  ’  decrease 'of  3.1<n.56!>  bushels  from  the  pre- 

!  '  ”  ■  Sup. erne  rmirt  of  ;  vious  week,  made  up  as  follows  :— Wheat.  2,591.323  bushels;  oats,  516.171 

.Canada  declared  The  Manitoba  Grain  ■  bushels;  barley,  1.502  bushels;  flax.  9.093 .  bushels;  and  rye  73  480  hush- 
Futures  Act  ultra  vires,  the  Saskat-  }  els.  The  total  quantity  In  store  was  28,357.079  bushels  compared  with 
chewan  Government  thus  w'lnnlng  a  i  31,548.648  bushels. 

:  complete  victorv  in  its  opposition  to  table  shows  the  quantities  of  .grain  in  store  at  the 

*  a  fax  rnnssMerprt  tn  Ka  an  in/iirAnf  '  Elevaiors  In  each  Of  the  Prairie  Provinces.  IVestern  Ontario  and 

j  .  '  British  Columbia  on  June  20th.  1924,  with  a  comparison  for  the  pre^^ous 

I  tax  bearing  most  heavily  on  the  far-  week  and  the  same  period  last  year. 


Estahltshed  ISSl 

BONDS,  MORTGAGES,  REAL  ESTATE 
^  RENTAL  &  INSURANCE  BROKERS  ^ 

^OLDFIELD,  KIRBY  &  GARDNER  jy 

WINNIPEG  ^ 


raers  of  Saskatchewan  for  the  benefit ; 
of  Manitoba.  The  Saskatchewan  Gov-  j 
ernment  opposed  this  legislation  ; 
from  the  time  when  it  was  first  pro¬ 
posed.  ‘ 

I  192.3  Statute.  ■ 

I  The  statute  which  was  passed  by 
thf  Legislature  of  Manitoba  In  1923 


R.  BRUCE  ABEL., 

INSURANCE 

REAL  ESTATE.  COLLFCTIONS  MOR  HrAGF  LOANT.  ESTATES  MAN.AGED. 

Irtsurance  CortiDonics  Ppprcsctiteft^-^PhtmiK  Assurance  Co.  Limited,  of  London,  En^.; 
Eagle  Star  and  Dominions  Insurance  Limited:  Imperial  Underwriters 

Corporation  of  Canada:  Holland -Canada  Mortgage  Co.  Limited. 

I  N  O  U  I  R  I  F  S  S  I.  I  (;  I  T  K  I) 

seym^tS  MitUias  503  Bowcr  Building  -  VANCOUVER,  B.C. 


Western  Ont. 


Manitoba. 

Saskatchewan 

Alberta 

and  BC 

Total. 

M  heat . 

1.697,467 

16.513.969 

4.912.994 

193.266 

16.717.576 

Cats . 

636.859 

4.623,913 

4.622.833 

76.347 

9.359.9.52 

Bariev . 

239,726 

442.646 

•444.599 

6,242 

1,132,613 

Flax . 

24.856 

258  64,5 

SOS  fis; 

Rye . 

132.996 

429.513 

275.792 

838,301 

Totals . 

2.131.844 

16.267,426 

9,681  954 

275.855 

28,357.079 

Previous  week  . 

2,245.343 

18.424.2.54 

16. 562. .556 

olfi.501 

31,548.643 

Same  period  1923 

2,235,991 

5,357.402 

S.387,.S24 

146.917 

11,125.834 

,  Flax  seed.  12  cents  per  1.000  hush- '  -  _ _! _ ’  _ “ 

els;  wheat  seed  6  cents  per  1.000  ' 

Agriculture  and  the  Farmer. 

ot  1923  Premier  Dunning  asked  for:  -  ^  i 

I  the  hacking  of  the  House  in  what  he  I  ' 

declared  was  an  unconstitutional  Canadian  Outlook  Encouraging  is  View  Taken  by  Bank — Special^ 
iTiethod  of  taxation  stating  the  Brit-  ‘  i- _ i:..  ui _ i  ‘  „ 


J^^  ESr  YOUR  SAVISGS 

in  a  5%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 


TeI<»phone8: 


ish  North  America  Act  ne-.er  con- 
fen. plated  that  the  government  of 
^  one  province  should  tax  *he  people 
of  another  proxi.ifc. 

T  afleur  Fought  Case. 


Study  of  Conditions — Credilt  Position  Improves. 

A  rather  Interesting  survey  ofja.s  compared  with  99.946  barrels  In 
agricultural  conditions  in  C.mada,  j  P'23  and  56.783  barrels  in  1922.  It  I 
and  the  outlook  for  the  financial 


5% 

Interest] 

Return 


GAS 


Btanafartnrlns  and  DIatrihutIns  . _ _  i..  ^ 

For  IN'DISTRIAL  and  ^  . 

RESIDENTIAL.  USES  uuai  oervice 

I.quiry  Requeated.  Addrra*  to 

Low  Rates  For  Service  p„„„  aid.,  ss  cr.i«  st.  we«t. 

Tol.  Vlaln  4040.  Moatroal. 


"  ....  ,  J  i"  fiafely  count  on  a  steady  market 

I  E  Lafleur,  K  C.,  ot  •3jbntrea!.  re-  subcp.'*?  of  the  farmer  is  made  by  ihe  fi(,r  w-heat  products. 

'  warded  as  the  mo.st  outstanding  con-  Canadian  Bank  of  Commerce  andl  inihnHtotivn  vio 

stitutional  lawyer  In  Canada,  was  re-  published  In  the  Monthly  Commercial  •  viiin  laiive  leir. 


SECl  RITY 

Paid-up  Caphal  . $‘J,il2,o"S..Sl 

Reserves  . 1,100,000.00 

Assets .  6,-t'2,S6‘J,04 

HEAD  OFFlfE.  IVrVMrFG 
RRANTHES:  Toronto,  Begiiiu,  (  alttarv,  Edmon¬ 
ton,  Vancoiiver,  Victoria;  Fdinliiirgli,  Scotland, 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CAN.ALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


Northern  Etectnc  Company 


LIMITED 


Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 

FIRE  ALARM  EQUIPMENT  great  as  that  of  1923.  I  rorre.t-pondinely  small  A  cable  news  d^aT'ccxa' 

RADIO  BROADCASTING  AND  RE-  ^  P  Eddy  f~ompanv  are  plac- i  One  reason  for  regret  that  greater  paper  despatrb  from  Berlin  In  .Tune  REAL  E5TA 

CEIVING  SETS  AND  PARTS  expenditure  of  about  $2,600,-  acreage  was  not  sown  to  wheat  is  '  referred  to  the  fact  that.  fVerman  far- 

660  in  developing  their  plant  at  Hull  that  the  price  Is  moving  upward  and  mers  -are  unable  to  obtain  money  on  Ground  Fli 

Distributing:  ALL  LINES  OF  ELECTRICAL  proposed  to  increase  newsprint  jis  likely  to  continue  on  a  higher  |  the  serurify  of  their  lands  at  less  rwnAriMT 

°  *  SUPPLIES  production  from  56  to  166  tons  daily  level  than  during  the  1923-24  crop;  than  15  per  cent,  per  annum,  and  LUtVlUiv  i 

and  sulphite  production  from  39  to  |  period.  On  26th  .Tune  the  Winnipeg  1  that  meanwhile  they  have  Involved  ^ 

- - -  i  66  tons  daily  It  is  reported  fhat'priee  for  No.  1  .Northern  wheat  was  :  themselve.s  in  short-term  borrowing  ' 

Plant  and  General  Offices:  new  limits  hav’e  been  opened  up  $i  26  per  bushel,  as  compared  with  '  Dr  Nnurse.  tn  the  eoitrse  of  the  art!- ' 

101  Ct,ja-«-iar-  R/rCMVT'T'T3 T?  A  T  '  north  of  Maniwakl  and  that  logs  will  an  average  priee  during  March  of  98  clr  quoted  above,  points  out  that 

,  XaX  oncarci  Oircci  «  -  JVlvJXM  lX\.C^ALt  be  floated  direct  to  the  mills  In  Hull,  cents,  and  market  reports  forecast  ithe  Great  War  reversed  the  declln-  LENT,  MAC 

Branch  HnuiPf  ^  quicker  and  more  efficient  dellv-jfbe  possibility  of  sflll  higher  prices  Ing  trend  in  ihe  exports  of  rniled  '  barristers,  soli 

,  _  .  _  .  J.  «  .  „  i  ery.  being  obtained  The  world  crop  for  I  Plates  food-stuffs  to  Europe,  and  that  uro,-.,  wf 

Edmonton  - - - -  ..  -  1924-2.5,  acordine  to  estimates  based  Dhe  "Food  will  win  the  War  ”  e.-.m-  ‘li.D  M 

Haifax  Ottawa  Hamilton  London  Winmp:g  Calgary  Vancouver  hF  VTT  GB  YIN  SHIEMEXT.^  on  present  Indications,  will  be  )es.s  >  paign  greatly  inrrea.sed  production  Ph,nr  iPr... 

!/■  :■  -  - ■,  . -  FROM*  T.YXrdrVEK  PORT,  than  the  1923-24  crop  by  566,660.660  ;  High  prices  brought  'lopreredenfed  j 

— - - -  .  II  .  _  ..  bushel.s.  or  below  the  pre-war  figure,  prosperity  to  rnited  Ptates  farmers.  |  .ans  c.rain  Ei 

"Z  jr-  - - (From  the  Tanronw  Bureau  of  Ihe  ^111  bring  the  supply  down  toivbirh  resulted  in  a  disastrous  land!  ‘ 

Important  Change  Made  ISHJi  mm.™  i ."i™”  ™ vrr,' ..v  ■ _ ^ 

to  Crop  Payment 

_  fion  of  grain  men  here  With  the  Exports  of  Canadian  wheat  and!'*'  Intlalion  BUCHAN 

.  IfS-ft  cron  still  moving,  shipping  I  other  grains  during  May  were  larger  i  iniidii  n. 

and  grain  interests  are  already  nego-  than  usual,  unfavorable  reports  of;  in  previous  letters  It  has  been.  ;  COVER^^^Ei 
1*0, ?  Paimients  Art  during  the  i  oor  or  mortgagee,  and  that  until  tie-',.  f^r  space  for  next  season  the  European  crop  causing  Importers  ,  pointed  out  that  the  corresponding:  A^'D  CORPC 

Saskatcljewan  'D-ery  the  lessee,  purchaser,  or  mort- |  pipvator  caparitv  there  will  to  add  to  their  stores  by  immediate  ;  inflation  of  credit  and  of  land  values  '  i  H^ral 

Leg.s.ature  with  a  ''lew  to  increasing  eaaor  shall  bold  that  undivided  In-  7,166,690  hushels  as  com-  purchase  In  this  country.  Apparent-  ;  in  Tanada  was  on  a  lesser  scale,  and  ■  -..-.ov 

the  ^protection  afforded  to  lessors.  *erest  In  trust  for  the  lessor,  vendor  ,  with  2  666.666  now  By  the  ly  the  demand  from  abroad  for  these  j  that  In  consequence,  the  Canadian'  CALGARY 

vendors  and  mortgagees  under  crop  or  mortgagee.  •  The  crop,  however. :  this  Rpaenn.  66.666.060  bushels  products  continues  to  be  satlsfac- '  fa,  mpr  was  able  to  produce  grain  "  ^ 

pa.vm.ent  leases,  agreements  of  safe  1  remains  at  the  risk  of  the  les.see.  „  m  ^ave  been  moved.  It  is  estimated,  tory.  although  there  appears  to  he  ,  and  to  dispose  of  it  at  prices  which  ,  ~ —  i-— 

ana  mortgages.  There  has  been  a  purchaser,  or  mortgagor  until  actual  ^  ti,p  total  movement  of  53,- , -some  mlsghnng  as  to  the  ability  of  imable  him  to  rarrv  his  obligations  rriVTOiirTT’ 

growing  tendency  on  the  part  of  les-  delivery.  _  ono  ooo  hushels  un  to  date  'foreign  markets  to  absorb  a  larger  .-.nd  gradually  lighten  them  His  CONoULil. 

sees.  purcbaser.s  and  mortgagors  to  Lessee  Is  Liable.  i  '  _ _ _ _ _ _  I  volume  of  our  products  than  In  past  position  Is  by  no  means  an  enAdable  |  ~ 

dispose  of  the  share  of  the  crop  re-  i  ^  jj,  thought  that  this  amendment  - -  years.  Europe,  however,  has  been  'one,  hut  nevertheless,  as  far  as  can  ,  - 

ser\ed  to  the  lessor,  vendor  or  mort-  jo  the  Act  will  have  the  effect  of  Increasing  her  purchases  of  Can- .  h,.  ascertained,  he  enloys  the  advan- . 

gagee,  and  to  pocket  the  proceeds  of  tendering  liable  to  criminal  proseiFi-  LlDllUary  .adlan  cereals  during  the  last  fiscal  jtage  of  having  less  overhead  expens- j  oraiioin 

''**'*“•  tlon  a  lessee,  purchaser  or  .  'rear.  France.  Italy.  Denmark.  Nor- j  ses  to  take  care  of  than  the  farmer!  DtAUDltf 

The  flaws  of  the  taw.  for.  who  converts  to  his  own  use  the  !  .  rnivrTe  ir  r  ^nd  Switzerland  buying  of  any  other  part  of  this  continent  0  p| 

The  amendment  nuts  claws  in  the  Ifsaor’s.  vendor’s  or  mortgagee's!  A.  D.  tBA-ii  IN,  ILI .  jmore  of  our  wheat,  and  Denmark. ,  Meanwhile,  the  trade  returns  show,  «' 

law  bv  providing  that  from  the  mo-  orop  ;  After  an  illness  extending  over  Gerin any,  Greece,  Lettonia.  Norway.  ■  that  there  is  a  demand  for  his  prod-  rnaitiiLTiN 

ment  the  sowing  of  the  cron  until  execution  issues  against  anv  |  eight  months.  Arthur  W.  Francis,  :tbo  Netherlands,  Poland.  Danzig  and  '  ,irts  at  prices  which  should  enable  CONSU 

dellverv  to  or  recenlt  bv  the  lessor  <<9  •>  orop  lease,  aeree- '  KC  ,  president  of  the  Standard  Bank  (Sweden,  more  of  our  flour,  Forthe  ,ipn,  to  carry  on  successfully.for  Can-  ;H,cr  d’A 

vendor'or  m.ortgagee  of  his  share  an  mortgage,  the  sheriff  of  Canada,  died  in  Toronto  at  the  end  ;«l6lit  months  ending  April.  1924,  all  iada’s  store  of  grain  Is  being  rapidly 


,  stitutional  lawyer  In  Canada,  was  re-  i  published  In  the  Monthly  Commercial  j  Aiilh  laflre  few. 

;  talned  as  counsel  by  the  Government  !  Letter  for  July.  It  says;  j  The  President  of  The  American 

'  ol  Saskatch^'an.  The  matter  came  :  Frop  conditions  in  the  three  prairie  ;  Farm  Economics  Association.  Dr  E 
up  for  argument  before  the  Supreme  1  provinces  are  somewhat  hetter  than '  C  .Nourse.  in  an  article  published  by 
Court  of  Canada  on  February  Sth.  I  usual  for  this  period  of  the  year,  the  institute  of  Economics.  New 
Previous  to  this  In  August,  1923.  At- 1  During  June  rains  were  general  andl  Vork.  has  this  to  say  with  regard  to 
tnrney  General  Cross  on  behalf  of  copious.  Insect  pests  have  taken 'the  market  for  United  States  pron- 
fbe  Government  of  Saskatchewan  s;ome  toll  and  frost  has  retarded ;  >ifts; 

(presented  a  formal  petition  to  the '  growth  In  limited  areas  .After  al-,  “The  limited  market  which  now 
I  Governor-General  in  Council  for  dls- :  jowance  Is  made  for  these,  however,  ‘'tmfronis  the  .American  farmer  Is  the 
allowance  of  the  Act  on  the  ground  !  the  crop  prospects  on  the  whole  are''  ^^”"  conditions  which  were  de- 
■  that  the  tax  sought  to  he  imposed  by  promising.  T’nfortunately,  as  a  re- ! even  before  the  ■war.  About 

Manitoba  was  an  indirect  tax  and  suit  of  unsatisfactory  weather  dlirtng  i ‘''“"’’"'T  American  ag- 

therefore  ultra  vires  of  a  Provincial  April  the  area  sown  to  wheat  is  4  9  I '^*6ultural  exports  began  to  decline. 
Legislature,  The  Supreme  Court  cVnt  less  than  a  vear  ago'  ar.  1 ''®™^*’'6(lon  of  influences 
was  unanimous  In  its  decision  that  cording  to  the  estimate  of  the  North- 1  counfrlefl  were  Increasing 

the  Act  was  ultra  vires  and  endorsed  Grain  Dealers  and  amounts  to  i production  of  food-stuffs. 

the  stand  taken  by  the  Government  19  2‘’4  900  acres  Oats  cover  9  765  ‘‘ampetitlon  of  Uanada,  South 

of  Saskatchewan.  !  666  “acres,  an  Increase  of  67’  per  I "nd  Auslrala- 

.  T,,  J  sin  for  the  European  markets  was  in- 

I  Dnnnlng  Pleased.  i  of  At  the  same  time,  the' 

I  In  an  interview  given  on  receiving  acres  a  decrease  ot  ‘’4’3  per  cent  •  domestic  market 

ing  for  the  Saskatchewan  Govern- 1  26  ner  rent  I P United  Stntes  to 

I  ment.  expressed  his  entire  satisfac- i  ^  P'RP  i’s  agricultural  future  on  the: 

ition  with  the  decision  ot  the  Supreme  ‘  Promise  Is  Good.  I  assumption  that  Europh  may  be  In- 

rcurt  i  In  the  Atlantic  provinces  the ' '•« ’I'P' Am- ! 

‘It  was  important.”  said  Mr,  Dun- 1  spring  opened  somewhat  l.Me.  with  i  fo6d-sfuffs  at  higher  pD^es 

n'.ng.  "that  the  principle  Involved  tn  the  result  that  seeding  was  not  com-  would  ho  to  build 

I  this  legislation  should  he  dealt  with  pieted  hy  the  end  of  May  In  Que-  quicksand 
I  at  as  early  a  stage  as  possible  as  the  bee  similar  conditions  existed,  but  Hill  Not  Hiirf  Canada, 

right  of  one  province  to  levy  an  In- :  crops  sown  late,  have  germinated  \n  doubt  in  the  course  of  time  ' 

nlmVoc^st'^HklB^fTn'l’^of  ^L^funda*^  Pastures  are  look-  there  will  he  an  increase *in  the  pro- 1 

Ontario,  owing  to  cold  durtion  of  food  stuffs  in  Europe  It  la  , 
^  weather,  all  vegetation  showed  aouhtful,  however,  if  such  an  In-! 

Wn  i  J^^noJjhfiitv  ^  growth.  In  British  Columbia  crease  will  affect  materlallv  the  mar- . 

been  ®  certain  sections  have  been  suffering  ket  tor  similar  products  that  ran  be 

miTh?  fn  t’he’^^rnurQP  few  Satisfactory  produced  more  eronoroically  in  Can- 

of  us  might  n  ^  conditions  in  the  prairie  provinces,  ada.  In  Edrope,  as  In  the  United 

sPrlhg  Cultivation  is  con-  States,  land  values  are  high,  and  the 
to  pass  their  load  of  taxation  on  to  .  cerned.  offset  to  some  extent  the  debt  burden  of  the  farmers  Is  such  as 

the  people  or  inis  pro  in.  .  backwardness  of  the  season  in  other  practically  to  cripple  them  in  pro- 

•  *  '  parts  of  the  Dominion.  The  general  during  wheat  and  other  grains  In 

EDDY  CO.  SPENDING  outlook,  therefore,  for  field  crops  competition  with  '  anadlan  farmers. 

nnn  nnn  at  HIII  L  ttjay  he  considered  as  girdiig  promise  who  ran  acouire  land  at  a  relatively 
^  ’  *  ’  O'"  a  totiil  volume  of  production  a.s  nominal  figure,  and  whose  debtsare! 
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dirert  tax  on  the  produce  of  another 
province  strikes  at  one  of  the  funda¬ 
mental  principles  of  confederation” 


on  quicksand” 

Will  Not  Hiirt  ranada. 

No  doubt,  in  the  course  of  time,  : 
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‘  to  Crop  Payment  Act '  Kr '.h  '  nsf-S”  e?son  Is  thrp%"X-  i  mcraase  In  Exports.  j  Oovernment  or  under  its.  au-  j 

_ _ _ lion  of  grain  men  here  With  the  Exports  of  Canadian  wheat  and!’*'  iniiuHnn 

.  19'>3-24  eron  Still  movine.  shipping  |  other  grains  during  May  were  larger  i  ii. 

and  grain  interests  are  already  nego-  than  usual,  unfavorable  reports  of;  in  previous  le.t.t.ers  It  has  been 
1*,.?  Parmients  Art  during  the  i  oor  or  mortgagee,  and  that  until  de-',.  for  next  season  the  European  crop  causing  importers  ,  pointed  out  that  the  corresponding! 


growing  tendency  on  the  part  of  les¬ 
sees.  purchaser.s  and  mortgagors  to 
dispose  of  the  share  of  the  crop  re- 1 


delivery.  * 

Lessee  Is  Liable, 

It  Is  thought  that  this  amendment 


served  to  the  lessor,  vendor  or  mort-  jp  Act  will  have  the  el  ect  of 
proceeds  of  rendering  liable  to  crimlLl  proseiTi- 


The  flaws  of  the  taw. 

The  amendment  puts  claws  in  the 
law  by  providing  that  from  the  mo¬ 
ment  the  .sowing  of  the  crop  until 
delivery  to  or  receplt  by  the  lessor, 
vendor  or  mortgagee  of  his  share,  an 


BUCHAN  &  CO.  LTD. 

GOVERNMENT.  MUNICIPAL 
A  ND  CORPORA  TION  BONDS 
Herald  Building 

CALGARY  ALBERTA [ 


CONSULTING  ENGINEEK 


BEAUBIEN.  BUSFIELD 
&  COMPANY 


undivided  interest  in  the  cron  to  the  flven  power  to  seize  and  sell  the  of  last  week.  Mr  Francis,  was  ap- '  countries  other  than  »he  United  absorbed  by  demands  from  practical- 
extent  or  the  share  agreed  to  be  de  "“'hole  crop  and  divide  the  proceeds  pointed  vice-president  of  the  Stand- '  ^^9tes  and  the  United  King-  ly  every  part  of  the  w’orld,  not  ex- 

'  _ _ _ '  according  to  the  terms  of  the  lease, !  ard  Bank  in  1912.  and  was  elected  purcha_6ed_4.5, 294.696  bushels  of  ;  duaing  the  United  States 

■  ..  .  ,  J —  I  agreement  or  mortgage,  or  he  may  !  president  of  that  institution  in  1918.  ; '''heat  and  5,687,671  barrels  of  flour.;  - - — - - 

111  ^  'liYlile  the  grain  and  seize  and  sell  i  At  the  time  of  his  death  Mr.  Fran-  ®*  compared  with  23.848.506  bushels  \E1V  LDIITS,  ST.  BEGIS  CO. 

'  _ —  the  execution  debtor  s  share  |  ris  was  also  -vice-president  of  the  wheat  and  4,195.366  b,arreiB  of  j,  j,,  reported  that  the  .St.  Regis 

How  Art  Applies.  ;  Consumers  Gas  Company,  president ; I'Out  during  the  correspondig  period  p,jip  4.  Paper  Company  have  secured 

'  M  'mm  m  m  K K K  The  provisions  of  the  Act  do  not  ;  of  the  Toronto  Mortgage  Company,  in  1923  The  Improved  condition  of  ,mip,vood  limits  on  the  Mont  Louis 

I  I  extend  to  a  lease,  agreement  of  sale ;  and  director  In  the  Toronto  General  1  trade  in  the  L  nlted  Kindom  and  our  gejgneury  which  include  74.666  acres 

)  H  *01  mortgage  under  which  more  than  iTtusts  Corporation.  i  actual  experience  with  the  other  Eu-.j,,^  freehold  land  and  69  squ.are  miles 

i  m  ta  one-half  share  of  the  crop  is  to  |  -  ropean  countries  may  well  lead  us  to  ,  timber  The  St  Regis  Uompanv 

^  i  .  ^  I  evn#rt  rontlnuftrf  imnrr)Vf*ment  in  this  :  .v _ j..  _  ^  i _  _ _ '  ,.1.1 


CONSULTING  ENGINEERS 

;  Flacr  d*Arme.»,  .Montreal 
1  ( Gaupe  Beaubito,  J.L.  Butllei  1 


on^-half  fhar^  of  tb^  crop  is  to 
pass  t(t  the  leseor,  vendor  or  mort- 
FOR  ECONOMY  OF  SPACE  |  gagee 
Everv  cubic  foot  con-  1  The  .Act  is  made  to  apply  to  leases 


Every  cubic  foot  con¬ 
structed  in  any  building 
is  commercially  unprofit¬ 
able  if  it  does  not  do  its 
part  in  paying  interest  on 
the  invested  capital. 

Booklet  on  request. 

Address  Dept.  M. 

MacKINNON 


-  :  ropean  countries  may  well  lead  us  to  ^  Sp  Company  | 

A.  D.  LAXGirriR.  jexpect  continued  improvement  in  this  ,  owns  a  large  area  on  the 

I  .iJZ  I  north  shore  across  the  6t  Lawrence 

A  D  Langmui^r.  general  manager  !  sideratlon  must  be  added  he  fact  I  tjje  of  p;  Peninsula.] 

f  tViA  TArAntrt  Tr»i«t«  Por-  .that  th^rA  ha«  hAAn  n  fit Aa H V  inrPAa ka  i  .  ..  ■*  _  .  e-  .  . 


Of  land  and  chattels  and' to  agree- Toronto  General  Trusts  Cor- i  that  there  has  been  a  steadv  increase  | 

rrents  for  the  sale  of  land  with  chat-  i  poration.  died  at  his  home  in  Tor-  ;  in  the  demand  from  the  Orient,  i  located 

ffls  ]  ronto  on  July  3  after  a  long  and  se-!  China,  for  instance,  purchased  dur- 1  _ _ 

Irlous  Illness.  Mr  Langmuir,  in  ad-  i  Ing  the  fiscal  year  ending  31st  March 


where  the  .Mont  Louis  Selgneury  | 


Jua 


COMPANY 

tIMITIO 


SHERBROOKE,  QUE. 

Branch  Qffica: 

404  New  BMce  Buildinc.  Montreal 


rr,.nn,  thA  Tnn..nnT-a,.  Tho  dition  fo  being  general  manager  and  i  last.  6.266.826  bu.shels  of  wheat,  as  I'  -ILMSLET  If.irHIJfE 

(From  Tanconver  Bnmaii  of  The  ^  director  of  the  Toronto  General  compared  with  776.967  bushels  m  FOR  EDDY'S. , 

I  riiianeiai  iimeg.)  Trusts,  was  also  president  of  the  G.  1923,  w-hile  .lapan’s  purchases  A  contract  has  been  awarded  by 

1  \ ancouver.— A  surplus  of  8363,611  .j,  p„jf„rd  Company,  Limited,  hon-  amounted  to  7.658,916  hushels,  as  the  E  B  Eddy  Company  to  Uhas.  I 

j  Is  shown  in  the  annual  report  of  the  f.fjjry  president  of  the  Dominion  compared  with  2.610.612  bushels.  M  almsley  &  Company  (Canada)  I 
;  t  ancouver  Board  of  Harbor  Cominls-  ;\jf,rtgage  and  Investment  Assocla-  China’s  purchases  of  flour  almost  Limited,  I>ongupuiI,  for  the  construe- 1 
sioners  for  the  year  1923.  Receipts  tjon.  and  vice-president  of  the  Home-  doubled  during  the  last  fiscal  j-ear,  tion  of  a  234  in.  wire  new’sprlnt  ma- ! 
totalled  $725,880.  In  value  of  all  wood  Sanitarium.  Guelph.  -  while  those  of  Japan  were  111,965  chine,  the  same  class  as  those  recent- i 

exports  and  Imports  there  was  an  He  was  one  of  the  oldest  officers  barrels,  an  amount  slightly  less  than  ly  Installed  for  Price  Bros  One  of ' 
increase  of  $4,813,797.  The  actual  of  the  General  Trusts  Corporation  the  previous  year  but  one  which  these  latter  cently  made  a  w’orld’s 
value  of  all  freights  was  $40,693,924.  and  was  appointed  general  manager,  compares  favorably  with  47,619  bar-  record  run  of  106.6  tons,  and  after- 
There  was  a  large  increase  in  deep  in  1915,  having  entered  the  service  rels  in  1922.  During  the  last  fiscal  wards  broke  this  record  by  ezeeed- 
sea  tonnage  over  the  previous  year,  of  the  concern  as  a  young  man.  year  Hong  Kong  took  371,842  barrels  tng  110  tons  daily. 
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Canada’s  Mining  Development 


(Continued  from  page  1) 


become  aaythlng  like  extensively  in¬ 
terested,  and  equally  Impos.slble  for 
serious  financial  Journals,  to  whom 
the  Investor  looks  for  guidance,  to 


ASBESTOS  MINES 

LIMITED 

MINS  AT  EAST  BROUGHTON.  QUR 
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No.  4  Well  of  Canadian  Western  ,  devote  space  to  attracting  such  capl- 

Natural  Gas  Co.  Drilled  Into  |  .  ...... 

p _ r-» _ j  however,  the  Dominion 

Producbon-^rMd  Government  in  one  respect,  and  the 

Nearly  50,000,000  Cubic  Feet  Government  of  the  Provincp  of  On- 
Daily  —  Ample  For  Calgary,  tarlo  in  another,  have  taken  steps 


Lethbridge,  Etc. 


(From  the  Calgary  Bureau  of  The 
Financial  Times.) 

Calgary. — No.  4  well  of  the  Cana¬ 
dian  Western  Natural  Gas,  Light, 

Heat  and  Power  Company,  In  the  j  sary  to  explain  here  why  this  legls- 


whlch  in  the  way  of  a  beginning  bid 
fair  to  Improve  the  situation.  I  re¬ 
fer  to  the  reductions  recently  made 
In  the  Import  duties  on  mining  ma¬ 
chinery  and  supplies  And  to  the  Sale 
of  Securities  Act,  ir>24,  which  was 
passed  by  the  Ontario  Provincial 
Parliament  last  April.  It  is  neces- 


new  Foremost  field,  has  Just  b€»en  ■  lative  evidence  of  the  present  On- 
drtlled  Into  production,  with  a  mea-  ^  ^’government's  Intention  to  pro 
sured  output  of  20,000,000  feet  of  gas 


SetU' 

ofdk^idCC^ 


COAL 
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a  'Specialty 


George  Hall  Coal 


&  Shipping  Corporation 
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Main  833* 


One  Bank  for  Every  1,879 

People  in  Western  Canada 


(roniiniied  from  Fage  1) 
a  view  to  furnishing  needed  capital 
to  farmers  not  able  owing  to  their 


war,  however,  accentuated  it,  and 
may  have  the  effect  of  bringing  us 
more  quickly  to  our  senses.  For 


financial  standing  to  obtain  accom- !  f’hvlous  rea.sons  it  was  difficult  to 
modation  through  ordinarv  channels,  i  the  desired  headway  during 

rnfa4r  rompetitloii.  I  prosperous  years,  but  recent  experi- 

Manltoba  has  had  the  widest  ex- 1  have,  opened  the  eyes  of  our 

perience,  covering  a  period  of  about '  ^^d  they  are  more  and  more 

seven  years.  For  a  time  funds  were ,  diversified  farming.  The 

advanced  by  the  chartered  banks,  -  gradual  exhaustion  of  credit  with  the 
and  still  are  in  Alberta,  but  owing  to!  hanker  and  storekeeper  has  cau.sed 
differences  and  misunderstandings  !  f”'’  farmers  to  become  self-.support- 
•Manitoba  later  organized  a  Provin- '  hig  to  an  e.xtent  never  before  experi- 
cial  Savings  Bank,  with  the  primary  I  H  I-'*  now  realized  that  the 

object  of  securing  funds  for  the  rural  1  farmer  at  the  worst  can  be  self-con- 
credlt  scheme.  More  recenllv  On-  fnined  and  that  farming  must  be 
tarlo  followed  Manitoba's  example,  a  year  round  business.  I  may 

and  established  Savings  Bank  andi^aj’.fhat  we  happen  to  have  as  the 


Rural  Credit  organizations.  As 
bankers  we  consider  that  these  Gov¬ 
ernment  owned  banks,  soliciting  de¬ 
posits  at  a  higher  rate  of  interest, 
and  paying  no  taxes,  are  unfair  com¬ 
petition.  Furthermore,  that  tying  up 
supposedly  demand  deposits  in  long 
term  loans,  and  withdrawing  these 
deposits  from  the  ordinary  channels 
.  of  trade  and  commerce,  they  are 
economically  unsound.  I  have  said 
that  so  far  our  experience  has  not 
been  altogether  satisfactory.  Out- 
'  side  considerations- have  sometimes 
entered  into  the  granting  of  loans, 
and  unfortunately  the  individual 
,  borrower  does  not  always  view  a 
debt  to  a  branch  of  the  Government 
in  the  same  light  as  he  does  an  obli¬ 
gation  to  a  private  party  or  corpor¬ 
ation. 

Scheme  Rather  IiiactiTe. 

As  the  result  of  a  Government  in-, 
vestigation  held  about  a  year  ago  in¬ 
to  the  operation  of  Rural  Credit  So¬ 
cieties  In  Manitoba  it  was  shown 


head  of  our  Government  in  Manitoba 
at  the  present  time  a  former  presi¬ 
dent  of  the  Manitoba  Agricultural 
College,  whose  Influence  is  constant¬ 
ly  directed  to  encourage  Improved 
and  diversified  methods  of  farming. 

One  Bank  For  Every  187». 

Charles  Lamb  has  said  that  “The 
human  species  is  divided  info  two 
distinct  races  —  those  who  borrow 
and  those  who  lend.”  Popular  dis¬ 
cussion  of  late  would  seem  to  Ind- 
cate  that  this  is  true  at  least  of 
Western  Canada  and  the  Western 
States.  Regarding  our  lenders  —  the 
Canadian  system  of  banking,  as  you 
know.  Is  the  branch  system — a  small 
number  of  institutions,  fourteen  at  i 
the  present  time,  all  working  under! 
Federal  charters,  with  similar  prlvi-| 
leges,  and  having  numerous  branches  1 
throughout  the  country.  Our  branch 
system  was  not  adopted  from  Eng¬ 
land  or  Scotland  as  most  people, 
even  in  Canada,  think,  but  was 
modelled  on  the  Ideas  of  your  great 


dally  open  flow  according  to  formal 
notice  given  the  Alberta  Public  Util¬ 
ity  Board  by  the  company. 

This  makes  the  well  the  largest  of 
the  .croup  of  four  new  producers  in 
the  field,  and  provides  a  total  avail¬ 
able  gas  supply  at  Foremost  of  40,- 
000,000  feet. 

En.eineering  practice  alloVs  a  line 
j  delivery  of  approximately  60  .per 
I  cent,  of  the  open  flow  measurement 
of  natural  gas  .'o  that  thene  will  be 
'  available  for  delivery  throu.ch  the 
new  pipe  line  approximately  29,400,- 
[000  cubic  feet  from  the  field.  This 
I  .=mpply  will  he  available  about  the 
I  end  of  next  September  through  the 
new  line. 

I  To  this  is  to  be  added  an  avail- 
;  able  supply  of  some  10,000,000  cubic 
feet  daily  from  the  Okotoks  field, 
and  another  10,000,000  feet  from  the 
Bow  Island  field,  line  measurements, 
or  a  grand  total  supply  of  gas  for 
next  winter  of  nearly  .50,000,000 
cubk?  feel. 

As  the  greate.st  consumption  of 
gas  in  the  history  of  Calgary,  when 
various  industries,  city  blocks  and 
apartments  were  using  gas,  never 
pxceedcrd  22,000,000  cubic  feet  per 
day,  peak  loads,  it  will  be  seen  that 
Calgary's  natural  gas  supply,  not 
only  for  next  winter,  hut  for  some 
time  to  come,  will  be  ample.  The 
peak  load  of  the  city  last  winter  was 
about  14,000,000  cubic  feel. 

From  the  total  available  supply, 
there  Is.  of  course,  to  be  deducted 
the  amounts  used  by  I,Pthbridge  and 
other  towns  on  the  line.  The  com¬ 
pany,  however,  is  not  providing  new 
services  to  any  other  towns,  and  is 
oppo.sing  for  the  moment  an  applica¬ 
tion  of  the  town  of  Stavely  to  the 
Public  Utility  Board  for  use  of  the 
.gas.  This  is  on  the  ground  that  the 
fiist  service  is  due  to  tlic  city  of 
Calgar.v,  where  the  rate  was  increas¬ 
ed  to  make  production  of  the  new 
supply  of  gas  pos.sible. 

Incidentally,  the  drilling  of  the  No. 

4  well  constitutes  a  drilling  record 
for  Canada.  1'he  well  was  drilled 
to  production  at  2,300  feet  in  58  drill¬ 
ing  days. 


tect  investors  Is  of  such  \dtal  im¬ 
portance.  The  circumstances  bring 
such.  In  the  Interests  of  mineral  de¬ 
velopment,  plain  words  have  to  be 
spoken. 

It  Is  the  gold  and  silver  fields  of 
Ontario  that  are  attracting  most  at¬ 
tention  at  the  pre.sent  time,  and  hy 
the  conditions  attaching  to  them  the 
capitalists  as  well  as  the  ordinary  in¬ 
vesting  public  Judge  Canadian  min¬ 
ing  as  a  whole.  The  system  of  min¬ 
ing  finance  that  prevails  in  Ontario 
is  rotten  to  the  core,  and  in  speaking 
glowingly  of  the  opportunities  for 
mining  enterpri.^e  that  there  exist — 
as  no  one  w'ho  ha.s  knowledge  of  the 
subject  can  help  doing — I  feel  I  can¬ 
not  too  strongly  warn  readers  thht 
money  for  development  should  be  en¬ 
trusted  only  to  companies  whose  di¬ 
rectors  and  technical  advisers  are 
well  known. 


that  due  to  mismanagement  and  statesman,  Alexander  Hamilton,  your 
other  abuses  very  serious  losses  had  I  first  Secretary  of  the  Treasury,  who, 
been  incurred.  Since  then  the  scheme  |  over  130  years  ago,  about  the  year 
has  been  rather  inactive.  The  whole ,  1790,  fought  for  a  system  of  banking 
question  of  rural  credits  is  now  un- 1  w'hich  he  believed  the  heat  for  his  | 
der  review  by  our  Federal  Govern-  country.  There  are  at  present  some ; 
ment,  and  some  new  system  free  of  [4,072  branch  banks  in  Canada.  of| 


RATE  DLSPRIBINATION. 

(Post  -Biigazine  nnd  Insurance  .Moni¬ 
tor,  London,  Kng.) 

If  the  Canadian  Govertunent  have  a 
desire  to  engage  in  marine  risk  un¬ 
derwriting  for  thA  benefit  of  ship¬ 
ping  companies  and  merchants,  one 
can  only  reiterate  the  remark  of  Sir 
Sidney  Wishart,  a  member  of  I.Ioyd’s, 
“Heaven  help  them.”  when  the  threat 
of  Government  action  was  put  to  him 
upon  his  arrival  at  Montreal  recent¬ 
ly.  Owing  fo  clini.atic  conditions — 
fogs  and  variable  tides  and  currents 
— the  St.  Lawrence  has  been  prolific 
in  wrecks  and  has  mulcted  marine 
underwriters  in  losses  far  in  excess 
of  premiums,  and  the  business  con¬ 
cerned  with  that  route  has  proved 
extremely  tinprofitable.  As  has  been 
only  natural,  premiums  have  been 
raised  to  conform  w’ith  the  extra  risk, 
end  if  Canadian  business  men  feel 
aggrieved  it  should  not  he  against 
the  marine  iinderw'riters  hut  against 
conditions  over  which  there  Is  at  pre¬ 
sent  no  human  control.  As  Sir  Sid¬ 
ney  Wishart  stated,  there  had  been 
no  discrimination  against  the  St- 
Lawrence  route. 


Float  Flimsy  fonipanles. 

The  cost  of  registering  compante.s 
— or  rather  of  obtaining  Company 
Charters — In  Ontario  is  very  small 
(a  cirrurnstance  satisfactory  enough 
by  itself)  and  mining  companies  are 
permitted  to  Issue  or  sell  shares  at 
any  discount  down  to  90  per  cent 
Hence  it  has  become  the  custom  to 
float  mining  companies  on  the 
flnnsiest  foundations,  furnish  them 
with  nominal  share  capitals  of  ele¬ 
phantine  proportions,  parcel  off  a 
large  block  of  this  paper  stock  to 
vendors  and  peddle  out  the  Treasury 
for,  as  we  would  say,  working  capi¬ 
tal)  shares  at  any  price  that  can  he 
got.  Toronto,  so  far  as  Ontario  min¬ 
ing  Is  concerned,  is  the  headquarters 
of  the  company  promoters  and  share 
.salesmen,  and  they  are  so  ubiquitous 
as  to  make  one  think  of  a  City  of 
Make-Believe  where  the  difference 
between  optimism  and  exaggeration 
is  less  than  the  thickness  of  a  piece 
of  paper. 

Nominal  rapital  $900,000,000. 

According  to  a  recent  issue  of  the 
Northern  .Miner  the  nominal  capital 
of  mining  and  kindred  c<jmpanioa  re¬ 
gistered  in  Ontario  in  six  years  h.as 
amounted  to  If 900,000.00!);  wliile  the 
cash  capital  raised  for  actual  min¬ 
ing  work  was  probably  less  than  a 
million  pounds.  The  records  of  the 
Provincial  Secretary's  Department 
are  overflowing  with  the  names  of 
skeleton  companies.  Brokers  and 
their  canvassers  flood  the  country) 
with  high-sounding  literature  offc’  ^ 
ing  shares  and  rarely  making 
distinction  between  vendoriiVo, 
Treasury  Stock,  practically  never 
staling  what  working  capital  a  com¬ 
pany  has.  and  omitting  all  menfion 
of  the  price  the  shares  have  been 
bought  for  or  what  proportion  of  the 
sale  price  the  company  will  get. 

Only  20  Per  Cent,  in  Mining  Work. 

Probably.  If  the  average  could  he 
got  af,  it  wou^d  show  that  not  more 
than  20  per  cent,  of  the  capital  rais¬ 
ed  by  public  issues  and  brokers'  of¬ 
fers  goes  into  mining  work,  and  that 
fully  80  per  cent,  is  the  brokers'  and 
promoters’  "rake-off.”  Gases  where 
companies  Issue  (or  option)  to  brok¬ 
ers  shares  at  10  to  15  cents  and  the 
brokers  sell  them  at  par  are  of  com¬ 
mon  occurrence.  The  hive  —  so  to 
speak  -of  these  wasps  Is  the  Stan¬ 
dard  Stock  and  Mining  Exchange,  for 
which  the  absurd  claim  Is  advertised 
that  it  does  a  larger  turnover  in  min¬ 


ing  shares  than  any  Stock  Exchange 
in  the  world.  This  Exchange  (which 
must  not  be  confused  with  the  real 
and  reputable  Toronto  Stock  Ex¬ 
change)  Is — as  indeed  it  Is  bound  to 
be  in  view  of  the  prevailing  system 
of  finance — a  sort  of  shilling-bazaar 
which  companies  can  use  for  selling 
unissued  Treasury  stock  without  any 
notification. 

rnidfty  of  Immaturity. 

I  shall  be  told  that  this  financial 
sy.stem  Is  no  worse  than  used  to  be 
customary  Jn  London  years  ago,  and 
that  its  very  crudity  is  the  sign  of 
immature  growth.  That  is  perfectly 
true,  but  if  the  conditions  are  not  in 
accord  with  the  modern  capitalist’s 
idea  of  the  fitness  of  things,  then 
r.apital  will  not  be  forthcoming,  and 
without  It  the  development  of  On¬ 
tario  mining  in  particular  and  of 
Canadian  mining  In  general,  w’ill  be 
retarded;  w'herens.  If  the  matter  is 
gripped  now,  and  capitil  is  made  to 
feel  assurance  of  square  dealing,  the 
beneficial  effect  will  be  Incalculable 
to  every  Canadian. 

Legislation  In  Ontario. 

The  Ontario  Sale  of  Securities  Act.  i 
1924.  is  a  step  in  the  right  direction. 
It  provides  that  the  issuer  of  any  se-  | 
curity  shall,  upon  offering  It  for  sale,  : 
file  a  prospectus  stating,  inter  alia,  , 
the  authorized,  Is.sued  and  paid  up 
capital;  particulars  of  any  charge  . 
there  may  be  on  the  assets  or  under- 
taking;  the  amount  of  the  Issue;  the  - 
amount  of  securities  issued  or  pro- , 
posed  to  be  issued  for  consideration 
other  than  cash;  the  names  of  ven¬ 
dors,  actual  or  proposed;  and  the 
amotint  of  consideration  payable, 
whether  cash  or  shares;  what  pro-  ' 
portion  of  the  proceeds  of  the  Issue  , 
or  offer  has  been  or  will  be  paid  into 
the  company’s  treasury,  and.  If  none, 
this  has  to  he  stated.  No  person  may 
print,  publish  of  advertise  in  Ontario  [ 
a  prospectus  that  has  not  been  filed,  j 
and  every  advertisement  or  circular 
used  to  sell  or  promote  the  sale  of  j 
securities  must  hear  a  specifically 
worded  inscription  on  the  first  page,  j 
and  in  conspicuous  type,  stating  that  | 
the  full  statutory  information  re- ; 
g.irdlng  the  security  Is  contained  In  j 
the  prospectus  filed  with  the  Provin-  ; 
cial  Secretary  of  Ontario,  and  that  a  ! 
copy  of  such  prospectus  will  be  fur-  I 
Dished  on  applicatloon.  | 

Should  Cause  Great  Improvement.  | 
If  would*  be  a  better  safeguard  If  it  | 
were  made  obligatory  to  state  on  i 
every  offer  of  .shares  the  particulars 
set  out  above,  w'hich  have  to  be  given 
on  the  filed  prospectus.  Further¬ 
more.  the  penalty  for  infringing  the 
statute,  including  the  commission  of 
a  fraudulent  act.  Is  only  a  fine  of 
$1,900  for  the  first  and  $2,000  for  any 
siib.sequpnt  offence.  Nevertheless, 
this  new'  Act.  assuming  its  provlsion.s 
are  enforced  and  not  drastically 
amended,  should  lead  to  a  great  im¬ 
provement  of  method,  with  conse¬ 
quently  a  larger  proportion  of  In¬ 
vestors’  capital  going  Into  mining 
work.  Gradually  also  mining  finance  j 
should  get  into  better  hands,  with  a 
name  for  square  dealing,  which  of' 
itself  will  be  an  attraction  to  capital,  1 
if  the  Government  of  Ontario  in  ' 
iiarticular  and  of  Uanada  in  general' 
desire  really  to  hasten  the  flow  of; 
capital  hy  a  quick  removal  of  the  un¬ 
desirable  element  that  is  parasltl- 
cally  battening  on  the  mining  indust- 
try.  then  immediate  steps  should  hr  ! 
taken  to  reduce  the  discount  at  which 
mining  shares  can  be  issued — to.  say. ) 
50  per  cent,  first  and  then  (after  the  | 
lapse  of  a  given  period)  altogether. 
Mining  Dept,  of  Exchange. 

One  further  step  for  the  benefit  of 
the  mining  industry  I  venture  to  sug-  [ 
gest:  It  is  that  the  Toronto  Stock' 
Exchange  should  he  encouraged  to i 
make  a  department  of  its  business — i 
as  the  Ijondon  Stork  Exehange  does  ■ 
— under  rules  for  listing  that  safe¬ 
guard  the  publie.  and  that  the  Stan¬ 
dard  Exehange  be  required  to  con¬ 
form  thereto,  in  much  the  same  w'ay 
as  the  Provincial  Stock  Exchanges  in 
the  old  country  conform  to  the  prac¬ 
tice  of  the  London  Stock  Exchange. 


Arthur  E.  Moysey  &  Co. 


LIMITED 


Mining  Brokers 
Since  1904 


OUR  Market  Despatch  is  a  valuable 
record  of  current  developments  in 
Canadian  mines.  Copies  will  be  tnaiied 
free  upon  request. 


242  BAY  ST. 
TORONTO. 


TELEPHONE: 
ELGIN  S17I. 


PERCY  LUSCOMBE  &  CO.  LIMITED 

TOUGH  OAKES  BURNSIDE 
OASTLE  TRETHEWEY 


THE  PUBLIC  ARE  CORDIALLY  INVITED  TO  VISIT  OUR  BOARD  ROOM 
Direct  wire  with  Toronto 


Main 


in{ 


6223 

7549 


55  ST.  FRANCOIS  XAVIER  ST. 

MONTREAL 


REPRESENTATIVE  of  our  office  has 
just  returned  from  a  tour  of  properties  in 


South  Lorrain 


We  shall  gladly  furnish  information  on  the 
mines  of  the  district.  Inquiries  invited. 

F.  G.  OKE  &  COMPANY 

Members  Standard  Stork  Kirhange 
34  King  St.  East  (Tel.  Main  4440)  Toronto 


Right  from  the  Mines 


Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  .MINING  AUTHORITY. 


THE  NORTHERN  MINER 

COBALT,  ONT. 

12.  a  Year  in  Canada.  -  $2.50  a  year  in  United  States. 


F.  C.  Sutherland  &  Co. 


Members  Standard  Stock  Exchange 


Direct  private  wir«a  to  New  York  Stock 
Exchange  and  the  Chicago  Board  of  Traile. 


Correspondence  Solicited 

King  Edward  Hotel  Bldg.,  Toronto 


BRITISH  .CANADA 


I  have  optioned  aad  will  sell 
100.000  X'rndor..  aharea,  ea  blor  or 
p.art,  at  12c  per  aharc.  of  Britlah 
Canada  North  exploration  and  T»e- 
Telnpment  Company.  Property 
eonalata  of  eight  elalma  developing 
In  nilllea  Limit  Silver  Area.  Apply 
fo  Flemlna  St  Marvin,  Ottawa  or 
Toronto,  or  direct  to  XV.  J.  Poat, 
The  Minina  Broker,  Cobalt.  Oat. 


Homer  LGibson 

P  AND  COMeAHV 


Bftnk  of  Hamilton  BId& 

TOROMTO  ® 


Cominission  Stock  Brokers 


offer  to  prospective  purchasers; 

of 

Mining  Shares 

the  henoflt  of  the  experlenea, 
gained  In  more  than  aeventeea.^, 
years  of  direct  onnectlon  with' 
Northern  Ontario  Mines. 


Inforwetton  concerning  oi»v  of 
these  companies  will  bo  ffladlip 
furnished  on  reguett. 


CHAS.  SPEARMAN 

(B.Sc,,  M.A.) 

CONSm-TINtJ  MIVINO  OBOI.OGIST 
AND  KNGl.NF.KR. 
Examinations,  reports,  eta. 
Exploration  and  mlnlns  pro^ataiL 
Milling  and  mill  construction. 
Boom  704,  Power  Bldg.,  Moatreal,  qae. 

Phone  Main  0212.  ' 


BRINGING  ARGONAUT 
UP  TO  200-T0N  OUTPUT 


weaknesses  which  have  become  ap¬ 
parent  under  exi.sting  schemes  may 
be  the  outcome.  While  showing 
cver.v  solicitude  for  the  plight  of  our 
farmers,  and  desiring  to  furnish  all 
possible  and  proper  assistance  to  re¬ 
lieve  their  situation,  we  should  be 
careful  to  proceed  along  sound  lines, 
and  satisfy  ourselves  that  any  new 
scheme  is  properly  devised  and  safe¬ 
guarded.  No  system  of  money  lend¬ 
ing  can  safely  depart  from  sound 
principles.  Leaning  against  insuffi¬ 
cient  collateral  is  poor  business  on 
the  part  of  anyone,  and  the  experi- 


which  1.041  are  in  the  three  Prairie 
Provinces.  While  for  economic  rea¬ 
sons  a  considerable  number  have  i 
been  closed  In  the  past  two  or  three  I 
years,  we  still  have  a  bank  for  every  j 
1,879  of  our  population  on  the  j 
prairies.  j 

Dakota  One  For  902  People. 

A  comparison  in  this  respect  be-  ' 
tween  Manitoba  and  North  Dakota  j 
may  he  of  interest.  Manitoba,  with  I 
a  population  of  610,900  had  at  the  end  i 
of  April  262  banks,  or  one  for  every  I 
2,32D  of  population.  North  Dakota. 


the  border  concerning  proposals  for 
the  aid  of  your  agriculturists  make 
me  very  chary  of  saying  anything  [  dicate  that 
with  regard  to  the  business  relations 
of  our  two  countries.  I,  am  sure, 
however,  that  you  will  take  it  in  good 
part  if  I  point  out,  by  way  of  men¬ 
tioning  one  of  the  recent  problems  of 
our  farmers,  that  the  grass  fed  cattle 
from  our  ranches,  which  were  form- 


Advlces  from  Dane,  Ontario,  in- 
Argonaut  Gold  have 
started  on  their  programme  of  in¬ 
creasing  the  equipment  of  the  mine 
so  as  to  bring  the  production  up  to 
and  over  the  200  ton  basis,  and  that 
steps  have  been  taken  in  the  matter 
of  securing  the  necessary  additional 
erly'ln  demand  as’sto^kera'VoV  flffish-  evident  at 

ing  purposes  by  your  mixed  farmers  '  annual  meeting  of  the  company 


NEW  DISCOVERIES 
IN  THE  ROUYN  AREA 


DIVIDEND  PROSPECTS 
FOR  TECK-HUGHES 


are  now  almost  entirely  shut  out.  .  *^ot  the  man.agement  had  great  faith 


the  duty  on  Canadian  wheat  to  42c, 
you  probably  effectually  stopped  the 
export  of  Canadian  wheat  for  United 
States  consumption.  Wheather  your 
wheat  growers  will  benefit  propor- 

_ _ ... _ _ _  ,  tionately  to  the  tariff  Increase  I  do 

we  remember,  as  stated  hy  another.  *  said  that  our  peoples  have  |  not  know.  Our  wheat  consigned  to 

u  i.i_„  United  States  has  not  been,  how- 


The  effect  has  been  to  cause  us  to  possibilities  of  their  property 

look  abroad  more  than  ever  for  our  ,  equipment  required 

market.  When  you  considered  It  ex-  ^  intensive  output,  and  with 
pedient.  for  the  protection  of  vour  installation  of  the  equipment  in 
home  market,  to  recently  increase,  the  near  future  it  will  soon  be  proven 


ence  of  both  parties  to  such  ad-  about  40  000  more  people,  had; 

vances  is  bound  to  be  unfortunate. !  f.t  the  end  of  last  December  174  Na- 
'  The  difficulty  and  danger  sure  to  re-it'onal  banks,  and  on  March  15th  543 


'  suit  when  credit  is  disbursed  by  in- 
capable  hands  is  emphasized  when 


State  hanks,  a  total  of  717,  or  a  bank  i 
for  every  902  of  population.  It  can  ! 


whether  or  not  their  hopes  are  jus¬ 
tified. 


New  Vein  Opening  Soon. 


that:  ‘The  distribution  of  credit  is  I  Jacked  banking  faciliti.es.  These) 
the  most  difficult  and  hazardous  duty  ]  hfonch  banks  Iri  Canada,  no  matter  | 
bankers  have  to  perform.  It  calls nnay  be  the  community  in; 
for  the  soundest  Judgment,  the  wid-I^’*^'®^ f/®  have  be-, 

est  grasp  of  business  conditions.  the'^’P^  them  all  the  facilities  and  the 


With  the  sinking  of  the  few  re¬ 
maining  feet  of  the  winze  which  is 
i  being  sunk  from  the  500  to  the  625 
j  feet  level  there  wtll  only  be  a  short 
cross  cut  necessary  to  reach  the  rich 


ever,  a  very  considerable  nortion  of  i.,  ....  .  ,  i  .r-,  j 

our  exports.  From  September  to  May  I  ^  ^^®.  "7" 

it  ivio  rnnivM,.  oo  i  »  lesults  are  anticipated  trom  this  vein 


keenest  Insight  into  human  nature 
and  character,  and  complete  fear¬ 
lessness,  If  It  Is  to  be  conscientiously 
and  capably  performed.’ 

less  Dependence  On  One  Crop. 


full  strength  of  their  parent  Institu¬ 
tions.  This  system  has  made  it  very 
easy  to  grant  accommodation,  outside 
of  the  older  settled  portions  of  the 
West,  oonstderably  In  excess  of  the 
surplus  capital  such  districts  them- 


Our  West,  andy  uors.  Is  a  great  [  selves  can  provide.  We  do  not  claim 


grain  growing  area,  and  I  think  will 
continue  to  bo  for  a  long  period.  At 
the  same  time  we  In  Canada  are 
realizing  more  and  more,  as  you  are 
doing  in  North  Dakota,  that  greater 
prosperity  would  result  from  loss  de- 
\  pendence  on  one  crop.  The  constant 
'  growing  of  small  grains,  particularly 
(Wheat  has  steadily  depleted  the  fer- 


our  system  to  be  infallible,  and  appa¬ 
rent  weaknesses  are  being  remedied 
by  Legislation  from  time  to  time,  but 
we  do  believe  that  It  best  answers 
and  provides  for  the  general  needs  of 
our  people,  and  that  over  a  very  long 
period  it  has  fulfilled  its  expectations 
and  measured  up  to  its  re.sponslbili- 
tie.s.  It  may  not  be  amiss  for  me  to 


I  tllity  of  our  western  soil,  yours  and  j  gay  here  that  I  believe  our  Western 
ours.  The  eastern  parts  of  our  coun-  ^  country,  and  perhaps  also  yours,  has 
tries  went  through  a  similar  experi-|  suffered  not  from  too  little  credit,  but 


ence  generations  ago.  The  present 
unsatisfactory  position  of  our  grain 
!  growers  was  not  brought  about  by 
the  world  war.  The  oftemath  of  the 


from  too  much  and  too  easy  credit, 
furnished  by  banks  ajjjd  other  leaning 
organizations. 

Recent  discussions  on  this  side  of 


it  was  roughly  22  million  bushels,  of 
which  10  million  bushels  came  here 
in  bond,  duty  free,  to  he  Inter  In¬ 
cluded  ill  United  States  exports  of 
domestic  flour.  This  to  the  extent  of 
nhoiit  one  Imrrel  in  six.  Your  millers, 
as  formerly,  will  no  doubt  continue 
to  require  our  wheat  in  increasing 


in  view  of  the  fact  that  ore  bodies 
have  developed  a  higher  value  and 
greater  width  as  the  work  reached 
deeper  levels. 

Argonaut  property  has  been  reach¬ 
ed  in  the  track  laying  of  the  T.  &  N. 
O.  extension,  and,  just  as  soon  as 


quantities.  Both  the  United  States  i  operation  commences,  the  company 
and  Canada  have  been  sironglv  pro- i  benefit  greatly  in  the  matter 

tertionist.  and  1  believe  are  likely  to  ;  transportation  facilities. 


remain  so.  Onr  respective  tariff  poll 
cios  will  quite  propt'rly  continue  to 
be  governed  primarily  hy  what  is  be¬ 
lieved  to  be  our  national  interests, 
but  there  is  a  popular  feeling  in 
Western  Canada  that  the  interests  of 
our  Prairie  Provinces  and  your  West¬ 
ern  States  are  so  interwoven  that 
some  measure  of  reciprocity  in  agri¬ 
cultural  products  would  be  to  our 
mutual  advantage.  This  may  per¬ 
haps  be  properly  considered  as  a  sub¬ 
ject  for  future  discussion  and  decl- 
SlOIL 


IK0\  OKE  DEVELOI’MEN'r. 


A  despatch  from  Sault  Ste.  Marie 
states  that  active  development  work 
is  about  to  continue  on  the  iion 
claims  in  the  Michipicoten  on  ti  large 
scale.  Two  thousand  feet  of  trench¬ 
ing  and  a  number  of  shallow  pits 
have  disclosed  an  extensive  deposit 
of  hematite  iron  ore  similar  in  qual¬ 
ity  to  that  of  the  old  Helen  Mine  that 
was  operated  for  many  years  by  the 
Algoma  Steel  Corporation. 


Sev'eral  new  discox'erles  in  the 
Ronyn  area  are  the  cause  of  consid¬ 
erable  optimism  among  the  holders  ^  $500,000  should  be  shown  then. 


In  view  of  the  fact  that  the  Teck-  | 
Hughes  Gold  Mines,  since  retirement  | 
of  their  obligations  at  the  beginning  ! 
of  this  year,  hax'e  been  showing  an  ' 
average  monthly  surplus  of  $50,000, 
It  would  seem  as  if  shareholders ; 
might  expect  something  in  the  way  ! 
of  a  dividend  at  the  end  of  the  cur-  i 
rent  year,  as  with  conditions  contin-  ! 
uing  normal,  a  surplus  of  around  i 


F.  J.  CRAWFORD  &  CO, 

STOCK  BROKERS  j 

Mcflibcrt  Standard  Stock  and  Mioial  Bcxkaa|a  ^ 

McKinnon  Bldg.,  Toronto  | 
Phone  Adelaide  6705-6. 


of  claims  in  this  district. 

Assessment  work  had  only  com- 
menred  on  the  Irwin  Hoffman  claim 
at  the  south-east  side  of  Pelletier 
Lake,  when  two  diseoveries  were 
made  showing  veins  with  a  width  of 
from  six  to  ten  feet  and  carrying  vis¬ 
ible  .gold.  Dispatches  from  Amos 


GET  THE  NEXT  THREE 


I-xpups  of  the  Panadtan  Mining 
Time.a.  Pent  you  Free  and  without 
obligation  of  any  kind.  Write  Cir¬ 
culation  Dept.,  mentioning  Finan¬ 
cial  Times. 


CANADIAN  MINING  TIMES 


Dominion  Rank  Bldg..  Torouto.  Canada 


The  company  Intends,  it  Is  under¬ 
stood,  to  sell  another  2,000  shares 
from  the  treasury  this  year  to  pro- 1 
vide  sufficient  funds  to  allow  them  to 
sink  the  new  four-compartment  shaft 
to  a  depth  of  about  1,600  feet  and  to 
connect  up  the  various  levels  with 


state  that  the  Dumond  discovery  near  the  shaft.  It  is  Expected  that  the 


the  township  of  Uadillac  Is  a  spec- 
t.acular  one,  showing,  as  it  does,  a 
\ein  of  blue  quartz  about  four  feet  in 
width,  with  coarse  gold  visible. 


C.  P.  R.  PERMITTED 
TD  RUN  TD  ROUYN 


company  will  he  able  to  market  these 
I  shares  at  a  price  around  $1.50  as 
soon  as  market  conditions  again  he- 
I  come  normal,  in  which  case  the  pres- 
I  ent  surplus  and  the  net  profits  tor 
I  the  balance  of  this  year  would  be 
laxallable  for  dividends. 


Koontz.  Hickey  &Co. 

MINING  STOCKS 

Our  daily  Bulletin  on  the  Min¬ 
ing  Market,  supplemented 
fortnightly  by  our  Publication. 
■■The  Mining  Age.”  Free  on 
request. 

Adel.  6200-S400. 
n*yal  Bank  Bldg.,  TORONTO. 


A  hill  has  been  passed  authorizing 
the  extension  of  the  U.P.R.  James 


THE  NEED  FOR  WORKING 


Every  one  appreciates  the  value  to 


Ba.t  Line  to  Rouyn  township.  The  |  a  company  of  a  large  working  capt-  j 
Quebec  Government  is  expecteed 'to  |  tal.  An  excellent  illustration  of  the  | 
subsidize  this  line  and  it  appears  as  advantages.of  ample  working  capital  j 
it  that  gold  district  will  soon  have  '  Is  given  by  the  president  of  a  cor-  | 
easy  transportation.  Gold  fields  have  I  poration  which  is  Just  about  making 
been  reported  from  the  township  of  |  two  ends  meet.  He  says:  “Wc  have 
Clericy  and  Cadillac,  and  a  syndicate  only  one  important  competitor.  Its 
has  been  formed  to  examine  some  [  plants  are  no  better  than  ours,  its 


Ask  us  for 
Information 


WIGWAM 


Write  to 

MOUNT  CO.  LIMITED 


SILX-LR  MINE 


COWGANDA 


4  Hospital  St. 
Montreal 


claims  on  the  Bell  River  in  LouvT- 
court  Township. 


INCREASE  IN  MOND 

NICKEL  DIVIDEND. 

T.ondon.  —  The  directors  of  the 
Mond  Nickel  (’ompany  recommend  a 
final  dividend  of  Is  6d  per  share  on 
the  Ordinary  shares,  making  2s  6d 
per  share,  less  tax.  for  tlie  year  to 
30th  April,  compared  with  2s  per 
share  paid,  tax  free,  for  the  previous 
year. 


RESIGNS  FROM  MANAGERSHIP. 

Robert  Gamble,  who  occupied  the 
position  of  manager  of  the  Silver 
bullion  Mines  temporarily  until  a 
permanent  manager  could  be  obtain¬ 
ed,  has  resigned,  according  to  dis¬ 
patches  from  Elk  Lake. 


operations  no  more  efficient  Yet  if 
makes  big  profits  while  we  are  bare¬ 
ly  able  to  show  a  balance  after  In¬ 
terest.  The  reason  is  that  it  has  all 
the  money  its  needs,  and  more.  How 
lack  of  money  handicaps  us  is  In¬ 
stanced  by  the  fact  that  one  of  the 
minor  items  in  onr  inventory  costs 
us  nearly  $300, nOO  niore  last  year 
than  It  should  because  we  did  not 
have  the  cash  to  make  large  pur-  ] 
chases  when  the  directors  thought  ^ 
purchasing  wise.  We  had  to  buy  i 
from  hand-to-mouth  on  a  rising  mar-  | 
ket. 

“Altogether  our  loss  from  this  j 
method  of  buying  is  enormous.  Then  | 
we  have  to  pay  interest,  while  our  , 
competlttor  receives  interest.  And  | 
we  often  have  to  sell  on  a  poor 
ket  because  we  can’t  afford  to  hold.” 


FRED  M.  FISHER 


MF.MBFB 

STANDARD  STO<  K  4ND  MINING 
EXCIUNGE 


Information  gii'cn  on  any 
listed  or  unlisted  stock. 


A  DEL.  7S21 

Six  .Jordan  St..  TORONTO 


S.ATISFACTORV  EXECUTION 


F.  S.  SHORT  &  CO. 


Members  Standard  Stock  &  Mining  F.xchaii|n 

STOCKS— BONDS 

- - AND - - 


MINING  SHARES 
ORDERS  EXECI  TED  O.N  ALL  EXCHANGES 
320  Bay  Street  Telepbones: 

TOBONTO  Adelaide  2»14-281S 


i  1 
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Fluctuations  of  Active  Listed  Securities 


1  uesaay 


Asbestos  Corp.,  rpef  . 

Bel!  Telephone .  . , . 

Brazilian  T.  L.  &  P . . . . 


High 

j  Low 

High  1 

Low 

1  High 

Low 

1 

i 

!  67  m 

1 . 1 

57 

1  57H 

I 

13054 

i*1305^ 

i  *130  41 

*130 

1*130*^ 

*130* 

51*4 

i  51  >4 

1  51 L^! 

51?5 

!  5074 

50 

301 3 

30 

30  j 

30 

29  H 

29 

Sherman  Suits 
at  Fifty 

Following  an  established  custom  and  with  the  idea 
!n  view  to  eliminate  the  “dull  season,”  I  am  quoting  the 
extremely  low  price  of  $50.00  Lounge  Suits  to  order  for 
the  month  of  July  only. 

The  extensive  range  of  all  that  is  new  and  distinctive 
in  high-grade  Woollens  from  the  best  makers  in  the 
British  Isles  is  on  sale  at  this  attractive  figure. 

The  same  good  cloth,  the  same  perfect  fit  and  the 
best  of  trimmings  will  be  exemplified  in  these  suits. 

I  am  confident  in  selling  enough  suits  at  this  price 
to  keep  my  workrooms  busy  until  Autumn,  and  would 
advise  an  early  selection  while  the  range  is  complete. 

“Sherman  ” 

207  St.  James  Street 

'  A  bit  et  London  in  MontrML 

ilila  Ktr. 


;  B.  E.  Steel  . j . i  ^ .  2 

I  Do.,  lilt  Pref . 1 . ■ . ;  . !.....  i  34  >^2  34  kj 

r  . i  '-i-  i  . I 

Can.  Car  &  Foundry .  4i  ;  At  . '  ! 

Do.,  pref .  *864'  *861^ .  *86*^!  *864'  *87  *864 

Cuban  Can.,  Sugar . :  .  6  6  ! 

Do.,  pref .  334|  33  .  33  33  j.  ^ 

Canada  Cement  Co .  •85>4  *85*4  *854 

!  Do.,  pref .  104  ^4 ' . ■. .  . .  104  103  4  .  . 

!  Can.  Cottons  .  i . I .  97  97 

j  Can.  Gen.  Electric,  pref . i  524^  52>4  .  52  52 

I  Can.  Indus.  Alcohol  .  .i  314  31  |  *314i  *314  314  31 '^2!  314  304  31,4  304 

Can.  Steamship  Lines. pfd. .  1  34  I  .  48  ^48  '  47*4  47  4 

C.  P.  R . |  .  .  I  1614  150  I  .  :  ! 

Con.  Mining  &  Smelting. .  *88*4  *3S*4i  *384;  *384  *384  *38i2  *39  *39  *384  *3841 

Detroit  United  Ry . i  32  32  i  32  1  32  31  '  31  .  .  .  !  31  31 


•60 

•60  i  *60 

•59 

1.30 

*130  l*130>4 

*130  Vs 

50  *s 

495*1 . 

50*8 

30** 

80  1  32 

30  Vi 

11 

11  11 

2*4 

2  3 

2*4 

34  ^ 

34  m  86 

34*.* 

The  superb  quality, 
purity  and  excellence 
of  Player’s  Navy  Cut 
Cigarettes  have  made 
them  the  worlJPs  lead- 
ing  brand.  \ 


Detroit  United  Ry . i  32  32  |  32  i  32  31  '  31 

Dominion  Canners . I . 1 . ! .  294  29*4 

Dominion  Glass,  com  ...  I . j  106  . .,•  •  •  . 


103  >2 

5214 

51 7-* 

31*8 

31  ‘s 

48 

47  *-4 

■38*4 

*38*8 

30*4 

MINING  MARKET 

Toronto  Mining  Market  Tranf»aotion«  for  Week  Ending  July  8.  1924. 
Furnished  by  Stobii*  Forlong  Co.,  Toronto. 


Do.,  pref  .  . 

Goodyear,  pref  . . .  72  72  . 

Dominion  Textile . . ;  55*4  55 

Do.,  pref  . *109  .  |  . 

Frontenac,  pref .  I  90  4  .  I . 

Howard  Smith .  ! . '  404'  404 


Kaministiquia 


103  4  103* 


Lake  of  the  Woods  Milling . '  177 

Laurentide  . ] . :  86 

I.yall  C onstruction  Co. . , . ; . 

5iackay .  .  .  i . 

Do.,  pref  .  1  '  55  ’ 

Montreal  Power  Cons  ...  172*i  17041  1"3 


I.OW  STOCKS 

nol.n 

Algonquin . 

2 ‘4  Apex  . 

96  .^^gonaut ......... 

3  Atla  . . 

Baldwin . 

3*/4  Beatty . 

4'^4  Bidgood  . . 

2U  Burkinghanj . 

30  (’apitol . 

1  Columbus  Kirk  .  . 


Share  sales  Open 


85  41  85  4! 


!  Nat.  Breweries .  514;  5141  51 

Do.,  pref  .  , 

;  Ogilvie  M  illing . I  310 

I  Ottawa  L..  H.  &  P.  Co . j . .  .  . 

j  Price  Bros . | .  .  .  . 

Penmans  Limited .  j  145 

!  Quebec  Power . .  1  ... 

;  Shawinigaii  . *131*4*131*4  1  ... 

i  So.  Can.  Power .  59  4  59  4I  .  .. 


66  4 

172*4  172 


5141  514;  514  514 


.  115 

664 . 

172  173 

61 4 1  63  4 

.  100 


173  172*4  i 

53  M  53  ' 
....  99 1/<;  I 


*13141*1314: 


4141  414 
146  146 

75  75 


146  j  145  145 

75  75*..  75 


75*4.  75*4:  75*4!  75 
*131*41*131  41*132  . 


[Spanish . *10614  *106  [*105*^  *105 

Do.,  pref  .  . ‘112  4  *112 

Slier.  W.,  pref . i  ...  102  4|.  . 

Steel  of  Canada .  *72  ■  *714  *71Vs|  *71  ? 


*106  *1044, *1044  *1044|*105  *1044  *106*4  *105' 


Do.,  pref  . I . . .  . . . .  .  .  .  . *101 


St .  Lawrence  Flour ......  I  70 


594  69,4  70 


rtU|T|0|J  CIDC  made  by  the  “Royal"  group  with 

HK|  I  PIKP  £39.3,049,  or  7  per  cent  .of  the  pre 

*  iWII  ■  1 11  la  mlums.  The  highe.st  rate  of  profit 

A  A  a  m  a  ■BA  made  bv  the  London  and 

|"|||U||||||y|L^  IM  Lancashire  with  £181.613,  or  11.3 

uUIW||  llg  per  cent,  of  its  premiums.  The  Lon¬ 

don  Assurance  ran  the  London  and 

U#%  liinAnTAaiT  Lancashire  close  with  its  profit  of 
\  JMKIIKI  IINI  ^1''5.373.  or  11  per  cent,  ft  is  of 

a  W*  Ilf II  will  nil  I  interest  to  compare  the  7  per  cent 

profit  of  the  “Royal”  group  with  the 
2.9  per  cent,  profit  of  the  allied 
Business  Written  in  U.  S.  Plays  group  of  the  Liverpool  and  London 
Major  Part  in  Total — Com-  Globe;  these  two  groups  differ 

P..»  V.*.  rather  widely  both  in  their  claims 
panies  Did  Well  m  Past  Year  expense  ratios  to  premiums. 
With  Improved  Results  the  The  North  British  and  .Mercantib 
Rule  —  Fifteen  Companies  done  fairly  well  with  a  surplu.<= 
Showed  Surplus  and  Six  De-  "f 

^  though  the  rate  of  profit  of  the 

•^®*4**  f  ommercial  Union  group  is  not  high 

• -  (3  9  per  cent.),  its  huge  business  has 

"So  large  a  proportion  of  the  pre-  brought  to  it  the  substantial  surplus 
mlum  Income  of  the  British  fire  in-  of  £209.0,58. 


Toronto  Ry .  9641  95Vi  954  .954!  984  98  984  98  984  98 

Tucketts  Tobacco .  *59  .... 

Twin  City  .  48  

Winnipeg  Ry .  25  4  25  4  .  26 

Do.,  pref  . .  76  . .  , . 

*Ex.  Dividend. 

NEW  YORK  STOCK  FLUCTUATIONS 


15  30  Tiomr  Minos .  2.190 

161^  Goldalo  .  21.000 

II4  Crold  Hoof  .  4.500 

.5  Hattip  121.400 

11  40  Hnllingor  Com  .  .  1.000 

.5*4  Hunton  .  16.7.50 

12*  a  Indian  Minna .  6.000 

6  Inspiration .  4.500 

7*4  Knora  .  29. .500 

1.3*5  Kirkland  T  ake  . .  .5.600 

3  46  Lako  Shorn  .  1,575 

15  30  Mrlntyrn .  1.225 

16  Monnta  .  3. 500 

45  Night  Hawk .  ^*00 

21  Nnwrav  Mines .  13,750 

6  Bore  Crown . 

10  Prston .  .  . . .  15,300 

16»n  Sknad  .  4,600 

1  05  Tnnk-Hughea .  19.500 

1*>»  Thompson-Krist .  4,000 

57  h  Tough  Oaken  .  42., 360 

9.5  VipondCon  .  33, .500 

2  Wasapika,  . .  4,600 

3  West  Tree .  23.500 

2  75  Wright-Hargrravrs .  640 

SII.VKR 


34*^^ 

.  .  .  5R*i 
79*2 

’26  4  22I," 


iFurnlflMd  by  SStarion-Hamiiilll  S  0&> 


July  S.  1924  July  9.  1924 


Showed  Surplus  and  Six  De¬ 
ficits. 


surance  companies  Is  derived  from 
the  United  States."  says  the  Econom¬ 
ist  of  London.  England,  “that  Ameri- 


Heary  Peficits  In  Some  Ctises. 
"Some  of  the  deficts  call  for  a  lit 


4m  B.'rt  Sugar  . 

Am.  Boph  Slagnnto., 

Am.  Can  . 

Am.  Car  A  F . 

Am  Im  . 

Am.  T.inpned  ,  . . . . 
.Am.  Ijoenmntjvn, .  .. 
Am.  Ship  A*  f'«»m  . , 
.Am.  Smelting. 

A.m.  Steel  Koundries 
Am.  Sugar  .  . .  . 
Am  Tel.  S.  Tel.  ... 
.Am  Woolen  ,  .  . 
^naeonda  Copper . 
Atrhi<»on 

\tlantir  G  d*  W'.  I.. 
Baldwin  T/ier. 

Balt.  Ohio 
Bethlehem  Steel  (B). 
California  retro! 

<  anadian  rarific 

C erro  de  Pasco  .  .  . 
Chandler  Motors  . , , 
Chicago  M.  St  P  .  . 
Oieago  Kock  Is.  .  .. 
f^'hile  t'opper  ^'o  .  . .  . 

1 'hipo  ('oppor  . 

('.olorado  Fuel 
Consolidated  C,ap  .  . 
Continental  Can  .  . 

( 'orn  Products  .  - , 
Criicihlf  Stf-e]  .  .  . 
^’uba  f'.ane  Stjgar 

<  'olumhia  <  ias 

Erie  Railroad  .... 
Famous  Vlax'era 
(ienrral  FN  rtric.  .  . 
Cft  neral  Mtitors 
Go..d-rh 

Crtat  Northern  pref 
<ireo^  North^'m  ( >re 

<  lUlf  Stat*  F  Str<  ) 
In‘^piration  Copper 
Internat  Har3-  N  J. 
Tntt  mat .  Nickel 

Int.  Mfic.  Marine  .  . 

r.)o..  pref 
Intfrnat.  Paper 
Kelly  Springfield  .  ,. 
Kennecott  Copper,  . . 


Net  Change  Alabama  Traction  pref  . 

Do.,  Common . 

Alberta  Pacific  Grain  7%  pref. 
4J  '  ic  Do.,  7%  Common  .  .  .  .  . , 


4-  2W  Anglin  Norcross 
Belding  Corticelli 


Brandram-Henderson  7*^  pref. 
Xjj  Do..  Common 
7g  British  American  Oil  Co.  Ltd 
w  Canadian  Car  Foundry  Not< 
u  Cook‘5ville  Shale  Brick  pref 
7^  Cooksvilie  Shale  Brick  Commo 
Canadian  Westinghouse  6% 

3  J,  Common  ,  , ,  . 

\%/-  Cockshutt  Plow  1%  pref 


3^  Do.,  Common 
7^  Dryden  Paper 


ca.  for  good  or  ill.  plays  a  dominant  tie  comment.  Thp  British  Homin  rmnbb  Sf”3 

part  in  thpir  annual  undprwriting  Ions  had  a  vpry  high  loss  r.atlo  of  Cuba  f.inp  Sucar 

fortunes.  The  past  year  was.  taken  A  per  rent,,  esprrially  whrn  onr  j.  ri"  Ka'fr'.aT 
as  a  whole,  reasonably  favorable,  and  observes  that  its  premium  income  in  Famous  T’lavpr. 

in  contrast  with  1922.  which  was  creased  during  the  ye, nr  by  over  37  (.enrrat  i-i'.rtric 

generally  unfavorable.  The  parti-  P^r  cent.  This  high  los.s  ratio  re 
culars  which  we  give  in  this  article  suited  in  a  small  apparent  surplnr  Cr*al  N’orthrrn  pr 

of  American  fire  business  in  1923  are  of  £31.496.  which  was  turned  by  fhf  'i'’™’  ^ 

taken  from  the  official  returns  made  |  provision  for  Increased  liabilities  in  [  inipbaPon  C  oppo, 

by  British  fire  offices  and  their  nu-  1*^  9n  unfiepwriting  deficiency  of  [  intomat  iJarv  n 

merous  American  subsidiaries  tothel  £199.971  (8.4  per  cent.).  The  pre.  | 

State  Insurance  Departments.  The  j  mitims  of  the  Employers'  T.iability  '  p^pf 
business  of  British  or  American  sub-  !  were  lor  the  most  part  new  —  the  |  l^ntfrnat.  F.-ipor 
sidiaries  is  combined  with  that  of  the  1  business  for  the  year  showed  an  in-  I  KppJipXJTopper 
leading  company  in  each  group,  with  .  crease  of  184  per  cent. — and  the  ap-  LohiRh  VhIIpv  .. 

one  exception.  Thus  the  figures  of  |  parent  surplus  of  £58,936  was  turn  Max-yeti  Mr.mrs  .. 

the  Phoenix  Include  those  of  the  .\or-  f'd  into  a  deficit  of  £15.967  (55.5  pn  ''rarific  .  .  . 

wlch  Union  and  of  the  subsidiaries  I  fent.)  h.v  the  liabilities  for  unexpired  National  KnamH 
of  both.  But  the  RovaJ  group  is  risks.  The  Prudential  in  similar  res'll  Ton 

dlstlnguLshed  from  the  allied  Liver-  fashion  more  than  doubled  it.s  pre-  ncw  Havm 

pool  and  London  and  Globe  group  Pdnm  income  in  the  year,  and  the  Nori hum  rarific 

for  two  reasons:  first,  because  both  apparent  surplus  of  £62.649  became  ppnnsyha^a'ir'R.. ! 

are  so  very  large:  aijd,  secondly,  be-  a  deficit  of  £5.216  (1.7  per  cent  ).  r<rp  Marqunte  . . . . 

cause  a  combination  of  the  figures  Tbe  State  rompany.  .a  small  and  rep-  pj'"'®  A'rmw  . 

would  have  concealed  the  interesting  ttfahle  I.iverpool  office,  wms  crush-  TVppppd  Pt/»pl  Gar.  .  , . 

fact  that  the  alliance  has  not  pre-  by  its  expense  ratio  of  55  per  Ray  Cnn  Cr.pprr  .. 

vented  the  “Royal  ”  group  from  be-  f^nt..  and  showed  a  deficiency  of  iron  &■  s 

ing  much  more  successful  than  the  £22,322  (15.3  per  cent.):  in  1922  the  Royal  riutrh 
■Globe”  group  in  both  1923  and  1922.  American  expenses  of  this  office  ran  st  bm.i..  a-  P  E 
The  official  figures  have  been  con-  up  to  the  impossible  figure  of  71  per  somt'rn  Var?fir 
vefted  into  sterling  at  4s.  2d.  to  the  eent.  of  premiums,  and  the  deficien-  South.  ■rn  Railway 
dollar,  a  rate  adopted  last  year  when  fy  *''9S  £25.189  (26  per  cent  ).  The 
we  gave  the  results  for  1922.  By  average  expense  rate  of  all  the  com-  s!udTha''krr 
maintaining  a  formal  rate  of  ex-  P-anies  of  43.1  per  cent,  of  the  pre-  Tonn<«sw  Coppor  . 

change  the  results  of  one  year  may  miums  is  already  higher  than  most  TrJ!as  I'arific 

be  directly  compared  with  those  of  very  material  Tobaooorrofi.ro 

I’nion  Tarifir 
I*.  S.  Induct.  Alr^hol. 
r.  5.  Rubber, 
r.  s.  stppi 

•  r>o.,  prpf . 

Utah  Copppr . 

Vanadium  . 

WV-stinghnupp  . 

W’hitp  Mntor  .  . 
W’illys-Ovprland  .  , 

Wilgon  Parking  Co 
W’orthingtnn  Pump . . . 


another.  The  underwriting  sur¬ 
pluses  or  deficits  have  been  deter- 


factor  In  reducing  the  margin  of  pro¬ 
fit.  With  this  rate  of  expenditure 


mined  after  allowance  has  been  made  necessary  for  the  claims  ratio  | 

for  liabilities  under  unexplred  risks  yell  below’  50  per  cent,  if : 

on  the  basis  of  49  per  cent,  of  the  ®  respectable  profit  is  to  be  earned  at  i 
increase  or  decrease  in  the  premium  ’ 


Income.  '♦his  brings  the  American  fire  btspness  iv  the.  imted 
results  into  line  with  the  total  re-  states. 

suits  as  Issued  by  the  fire  Insurance  <7o.  or  Group  rrom.  claims.  Exp  Surp 
companies  in  this  country.  aVi^s  ‘  i  .n2s  9«9  .wo 

Good  Gains  Over  Prerlous  Tears.  r  n.! 

Taken  as  a  whole,  the  twenty-one  ra!»<ionian  .  .  72.'>,.m7  4fi  i  42.2  on 

British  companies  or  groups  have  Gonfury  .  .  ii,‘i.7fi2  .k7  2  27.2 
done  fairly  well,  much  better  than  in  .tnJ  ^4-  4 


I-  Gunns  Ltd.  7%  prpf .  .  ..32 

Hollingpr  Conpolidatfd  Gold 
+  ■  V4  MinoB  13"^,:  -  13  05 

J.  aJ  Intprnafionai  Milling  7%  pr<*f  ..  94 

4.  j  u  Impprial  Oil  12*^  .  104 

7^  Impprial  Tobarr'i  Canada  6*^ 

^  7^  Common  .  5 

_  J,  Illinois  Powpr  Prof.  7^c  •  93 

4.  ft.f  Intrrprovincial  Clay  Produrta 

lAd.  prpf  . . . . 

13^  Kpplfy  Silvpr  Minps  . . 2  20 

4.  7U  Laurpntidp  Pow'er  5^  .  .  . . 

^  Loews  Thoatrps  Metro.  7'^  pref . 

1)0.,  C ommon  . 

-f  2*-4  I^^pwp  Theatres  Montreal  7% 

—  H  pref  . 

X  Do.,  Common  . 

Isoews  Theatres  Toronto  7% 

pref.  . 

4-  m  Do.,  Common 

Loews  Theatres  Ottawa  7^J^  pref.  18 

—  Do.,C'ommon  60 

-f.  Loews  Theatres  1/ondon  pref.  .  ..  5 

^  Manitoba  Pover  Com.  20*^ 

^  I4  Marroni  of  Canada  65 

_  i  ji  Mt).  Cj^' A*  I  ristrirt  Bank  10*^  . .  177 

u.  i  Mount  Royal  Pref  .  43 

i  1)0.,  Common  . .  10 

Mutual  Oil  ...  9n 

National  Brick  pref  . 

Do  .  Common  ... 

National  Steel  t^'ar  .  10 

^  F*aton  Manufacturing  Co.  <*om- 

4,  3i,j|  mun  20 

11..^  Robt.  Sin^son  6'’r  pref  92 

4.  iJ  i  Southern  Canada  Power  6''J  pref.  , 

;;  x.d.n-i';  93H 

_  ii  j  St.  Maurice  power  Co.  Ltd 

Sterling  Bank  8''r  66 

__  a.i  Tram  Power  ...  12 

Western  ('rrorers  7'^r  pref  30 

4- 1*.  - - 

Dividends  Declared. 


1  50  Coniagaa  ..... 
48  Crown  Reserve.  . ,  . 

2*^11  Everett . 

1  73  Keeiey  . . 

12  Lakeside  T/orrain 
9  T.a  Rose  .  . 

1 1  Lorrain  C ons 
1  08  I/Orrain  Trotit  T;ake., 
10  McKinley-Darragh  . 


6  00  Nipissing . 

lA^  Ophir 
7  Peterson  Lake. 
7  Trefhewey  .  .  . . 
1 1  H  Wettlaufer  .  . 


6.600 

3 

214 

28.600 

4.8"* 

47 

36 

12,700 

4’i. 

.5 

41,' 

17..A00 

3 

.3 

2’. 

12.ft.A0 

4 

4 

3*4 

6.2.A0 

71* 

7»i 

7 

1ft, 000 

*'* 

314 

3 '4 

2S.ftOO 

.*4 

35 

32 

113,950 

20 

20*4 

n** 

2.190 

16  8.5 

16  85 

16  00 

21,000 

23*4 

23*4 

20 

4.500 

1 

Du 

1  J, 

121.400 

7I4 

5>* 

1.000 

13  10 

1ft  25 

1ft  10 

16.7.50 

9*4 

9*4 

8'4 

6.000 

15 

15 

12'j 

4..S00 

10*4' 

10*5 

10', 

29. .500 

1U*; 

ii<5 

9 

,5.600 

17\ 

17H 

16tJ 

1,S7.A 

ft  66 

3  75 

ft  66 

1 .225 

15  8,5 

16  25 

15  80 

ft.DOO 

18 

IH 

17 

600 

41 

41 

41 

13.7.50 

22 

22 

21 

1,5.300 

IIN 

n»» 

10’* 

4,600 

30 

30U 

28 

19.500 

no 

in 

108 

4,000 

2U 

2'i 

42., 360 

57*i 

55 

3ft.. 500 

102 

10,8 

97 

4,600 

2'i 

2'4' 

23., 800 

5 

5 

4*4 

640 

3  35 

3  35 

3, 30 

22.600 

1.8",' 

15«*' 

14 

7,000 

59 

59 

55 

21.600 

63 

6->i 

62 

7.6.50 

16 

16 

14*4 

200 

1  50 

t  50 

1  .50 

12.700 

.50  *i 

3 

51 

50 

86.000 

3 

2' a 

9.7ftO 

2  2.5 

2  25 

2  20 

24.0.50 

19 

19'i 

19 

500 

0 

9 

0 

122.600 

21 

23 

18*^ 

3.200 

135 

137 

134 

8.. 500 

lO'i 

1014 

10 

16,77.5 

2  45 

2  52 

2  30 

.330 

6  00 

6  20 

6  no 

16.500 

2 

2’, 

2', 

9,600 

8 

8»( 

7*4 

21.775 

lO'i 

n'4 

10*3 

3,300 

25 

2.5 

24 

Tucket  t  T*^»bacco  Co. 

Com.,  q  1  July  15  June  30 

Do  ,  pref  ,  q . P4  July  15  June  50 

I)ome  Mines  ..50e  July  21  June  26 

Asbestf*  < -orp.  of  Can.,  . 

pref..q  1*^  July  15  July  1  I  Rus.  M.  C. .  , 

So.  Can  Pow*er,  pref.,  q  iVj  July  15  June  30  j  ^  Do.,  pref  . 

Bell  Telephone,  q  2  July  15  June  23  j  Shrd  Wn 

Monarch  Knitting  Co., 

pref  ,  q  .  Aug.  1  June  21 

Quebec  Power  Co.,  pref., 

q  1*4  July  15  June  30 


pf  «7>^  88  Toronto  Stocks. 

.  -  24  Bid 

.  91^4  Abidbi  . 

, .  59  Do.,  rr'f .  98 

oPf*' .  99  Am.  Sink . 

Do.  pref .  87 

y  Notes.  99  ....  Rsreelons . .  15 

at  Bell  Tele  .  OO 

ommon  14»-,  1,S  Bird,  pref  . 

9  o  Brax.T  L .  .fiO'i 

, . Brompton .  SOU 

rpref  .  934  9h  Br.  Em.  S .  2’'4 

.  <9  1st  pref  .  34 

.  -l.f  ••••  2nd  pref . . .  7\i 

t  cor-  •  ••••  R**rt  F.  N .  128 

.  -J  -j"  Gan.  Cem  . 

no  pref . 1031S 

’  ,  "of  "of  no'.  pref,-:;;;::;;:;::;:;;;:  45  • 

.  „5  ®  fin  ,  pref  . 

Produrta  p,,, . 

.r,„„, .  q’  Con.Smel .  .384 

Pf" .  Con.  Gas  .  Ifi.'t', 

7r-’  . ftavies  W .  12 

^'O  net  Fnit  .  30 

.  ftom.  Gan  .  30', 

.  9  X  Do  ,  pref .  87 

'  ”  CO  I  f^om.  ( oal .  40 

.  j  Dom.  Iron .  31 

-r-  nrof  la  ■  92  !  r>om.  Rad  .  9) 

‘  22  steel  .  40 

pref.  ..  6  64,  ^  _  p„.,  .  SO 

iV  100  .  -M 

km4..i77  180  T44 

to  foG.'  •'"■■pm'  .  9’' 

••  94  10  Good  T  pref . .  714 

.  r:!  III.  Tr.  pref  .  9  ! 

'  '  "  lot  Mill,  pref . 

,  King  Ed  . 

30  40  L.  Woods  .  1,4 

oo  fio  .  pref .  Ilt> 

f  ‘  “  Laurentide  .  8.» 

'  ^  'oou  04  Markay  .  1154 

s-  ci  M.  f.fsf  .  62 

■  ilu  Do.,  pref .  90 

I  In. ,  pref  .  100 

Dc-r-framri  Penmans  . 

L/eciareo.  no  ,  pref  .  704 

i  Por  Hope  . 

1  July  15  June  30  [  Por  Kirn  .  28 

14  July  15  June  30  I  f>o,,  pref  .  74 

.50r  July  21  June  28  I  Rogers  61 

I  fto.,  pref .  .  .  .  88  4 


Foreign  Exchange. 

Qimtation  by  the  Union  Hank  of  Canada: 
Demand  New  York  Montreal 


Strrling  .  .  . 

.  4  34 

4  37 14 

Italy  . 

.  .042.814 

0429 

Norway .... 

. .  .1328 

.  1338 

BrlRiiim.  .  , 

. 0149)4 

04.53 

Dpnmark  .. 

. IftOO 

.1602 

Brazil  . 

. 1040 

.  104ft 

Franco  .... 

- . 0.810 

.0.814 

Sweden  .  .  . , 

. 2646 

.2676 

Switzerland. 

. 1 80.5 

.1818, 

Spain  .  ... 

.  1321 

1331 

Premium  on 

New  York  funds  in 

Montreal 

Span  Hiv 
Do.,  pref 
Stl.ofC 
1)0.,  pref. 


Mtl.  L.  H  ^P.Gons.q.  Aug.  15  July  31  I  Ster.  f  oal 


>5  I  Mtl.L.  H.«*  P.Co.,q.  .  2  Aug.  15  July  31  Tor.  Hail 

7*  Cedars  Rapida,  q  *4  Aug.  15  July  31  i  Tr.  C  K  .prcf 

Kaministiquia  Power  q  2  Aug.  15  July  31  '  Tuckett 

Eastern  Theatres,  pref.  3*^  July  31  June  50  ,  Twin  C  ily 

Canada  Cement  Com  July  16  June  30  W.  Can.  F  .  .  . 


'T'  *  Maple  I/eaf  Milling,  pref. 
^  Can.  Mining  A  Smelting 


1  July  15  July 


W'inn.  Ller 
Raoks: 
C  ommerre. 


968.335  41.0  4^;  j 


.1.6ri2..307  40.6  44  4  11  3  •  Brazil 


done  fairly  wPll.  much  better  than  in  i^rp^T,;":'  .tn?  44  4  .. 5, 5 

1922.  The  total  premium  ineome  i^nndon  Assur- 

was  £33,939.869,  an  increwBe  of  £4.-  anre  ....  98«,3n.5  41.0  4'.  j  11.0 

126,224.  The  elaims  paid  and  out-  London  and  Lan- 
t  standing  amounted  to  £16,288.291  ^-„7,h  Pritbsh  4  ***  ” 

(48.1  per  cent,  of  the  premiums),  as  Mrrrantits  .  4.022.087  47  8  428  8i 

compared  with  £15.801,076  (53  per  Northern  .  .  .i.47i.:t.28  422  12 

I  cent.).  Expenses  and  commissions  e  - 

W’ere  £14.644,464  (43.1  per  cent.),  as  Rovai  .  .  .  .5,819,783  48  9  43s  70 

against  £13,105.313  (44  2  per  cent).,  i.ivn  pool.  Lon. 

The  apparent  surplus  of  premiums  j  «•  Gioh«  .  .2.294.488  mis  40.7  29 

over  outgoings  was  thus  £3  007.094.,^^^^^^^^^^  ”9  4.,.2  3,3 

I  as  compared  with  £81,. 256  in  1924.  ]4.-,,9ir.  48  7  8'.  1  -ms 

But  in  order  to  ascertain  the  actual  p,m i.os8.s48  417  472  so 

underwriting  profit  or  loss  we  must  vn  of  c>anton.i.«29.928  ,'o  2  401  *20 

allow  40  per  cent,  of  the  increase  in  .  .  4.2.078  488  4.21  4.9 

premiums  each  year  as  a  reserve  ._ppfici,. 

against  the  increased  liabilities  This  _ 

ad.1u8tment  brings  out  the  profit  for  - 

1923  as  £1  356.525.  or  4  per  cent  of  N.  Y.  Cotton  Exchange  Prices. 


Investment  Returns. 

Suppliod  by  Oswald  &  Drinkwator. 

Div. 

Rate  Frioe  Return 

Abitibi  4  7  06 

.AebfStfN?  Corp  . 0  24 

Do.,  prpf  .  6  60  10  00 

BpI  Telephone  . .  8  1.30*-^  6  13 


Investment  Yields  on  Stocks  and 
Bonds. 

j  Furniiihed  by  Watt  &  Watt,  Toronto, 

Banks.  Div.  Rate  Price  Yield 

Can  Bank  of  Commerce.  12  1*  180  7  22 


North  British  & 

Mpfuantlle  .  .4.02.6.067  476  4.3  6 

Northern  .  .  .1.471,3.36  .'S2 .5  42.2 

rhopnlx  .  .  .  .2.8.M..'>77  43.5  .v>  7 

F’rudpnVal  .  .  .  312.r.96  44  «  '',-^,1 

Royal  .  .  .  .5,619,763  46.9  4.3  ft 

Liverpool.  Lon. 

I  GloN^  .  .  .3.294.465  50  3  40.7 

Eoval  E.xrhange  6riri.04ft  52  0  45.2 

F^'ottieh  Union.  ft'’4.ft26  46..5  44.9 

Stat** . 14.".916  46.7  55  1 

Fun . 1.0R5.R45  41.7  47  3 

Un  of  Canton. l.«2ft.925  .'0  3  40  | 

Yorkshire.  ,  .  422.676  46  ft  4.3  1 


Jpen,  High  LOW  f  losing  1 
23.52  2Sft5  2346  2383-85  « 

2365  2402  2363  2402  trad.  I  ^**  ^ 

237.3  2410  2367  2410  trad.  !  Mont.  Tram 

2ft9.S  2960  2875  29.50  60  Nat  Brewerr 

2435  2486  2425  2483-88  I  „  *23.  i 


2400  23,88  2.399-2400  |  Ophic  Fleur 


the  premiums,  against  a  fractional  FumUhed  by  Jpnks,  Gw\'nnp  &  Co. 

loss  for  1922  of  £15,212.  Fire  in-  , 

surance  business  on  the  grand  scale  Ma^ch^.  .'.’  .'  2385  2402  2.383  2402  trad. 

Is  conducted  on  fine  margins,  and  4  May  .  2373  2410  2367  2410  trad. 

ner  cent  on  the  averaae  w-ab  com-  July  .  .  289.8  2980  23,5  29.80-  80 

average  was  com  .  24.35  2486  2425  2483-88 

patlble  with  a  substantially  higher  nwemb^r  .  2365  2400  23,88  2399-2400 

rate  of  profit  for  those  companies  Spot  Cotton  S055  up  ns. 

which  were  more  fortunate  or  bet-  '  '  *  -  — 

ter  managed  than  their  competitors.  -  «t  «»  m...  *— _.w 

It  was  also  compatible  with  losses  in 

some  Instances.  TO  T  T 

Some  Good  Surpluses.  1  OBW  It  111 

panies  or  groups  in  the  table  J[\xt  f tnanrfal  €mts 

below,  we  see  that  fifteen  showed  Mo<ttrMi  oanaoa  Toronto 

surpluses  and  six  showed  deficits.  _  ^  ^ 

The  largest  amount  of  profit  was 


i  Can.  CpTUPnt  .  6 

6  1  j  Do.,  pfpf  7 

1  .3  [  Can.  ConvprlPfS .  7 

3  4  Can.  Cottons  .  .  ft 

1  7  Do.,  prof  .  .  6 

- '  C.  r.  K . 10 

j  Dptroit  . 6 

e)  o  i  Dom.  Bridgp  .  4 

*1  Dom.  Coal,  pref  .  0 

,  .  I  Dom.  Gla.cs  .  7 

^  ^  i  Do.,  prpf  7 

I  Dom.  Iron,  prpf  .  0 

^  ^  I  Dom.  Srp*"!.  prpf  .  0 

2  0  !  Dom.  Tprtilp  .  .  4 

4.9  i  Do. .  prpf . 7 

i  How.  Smith .  4 

Do.,  prpf .  .ft 

I  Kam.  Powpr  .  ft 

j  L.  of  thp  Woods  .  12 

I  Do.,  prpf  . 7 

I  Laurpntidp  .  6 

;  Mafrkay  7 

ntr  I  Mnnt.  Cottons .  6 

•^5  Do.,  pref  7 


I A  AA  Dominion  Bank  .  . . » . 

-  ,4  Impprial  Bank . 

^  Molsons  Bank  .  .  .  . 

i  Bank  of  Montreal  . . 

L  Bank^if  Nova  I^otia. 


12  !•  177 
12  1*  171 
12  14R 

12  2  23ft W 
.16  250*^4 


A  qo  Royal  Rank  of  Canada.  12  2*  215 

i  'I'X  Standard  Bank  of  Can  .  12  15«»/ 

6  fiG  Bank  of  Toronto  12  170 

J-  Yj  Union  Bank  of  Canada  ft  103^ 

19  40  I^oan  &  Trust  Companies. 

6  15  Canada  Landed  .  .10  1*  80 

Canada  Permanent  .  .12  lft2 


•  •  •  •  Hiilorpfit  Col.  com.  q 
Dol,  pref.  q 

-  Hollii^er  Gold 

Can.  far  &  Foundry, 
md  prpf  q. 

Do.,  arrears . 

Do.,  q . 

7)0.,  arrears  . 

...  Penmans,  eom.,  q  . 

Do.,  pref.  q 

'  Mont  Telegraph,  q  . 

4  ii  Imperial  Bank,  q 
J  jy  Standard  Bank,  q 

®  J*  Spanish  River  com.  q 

5  51  Do.,  pref.,  q 

®  r,  Nipissing  Mines,  q 


3  July  15  June  30  \^^rr\Tr)orct 

m  July  15  June  30  , 

IH  July  15  June  30 

1%  July  14  June  26 


m  ei  Canadian  Explosives,  pref. 

J  ^  q  1^  July  15  Jun» 

X  xS  Howard  Smith  Paper, 

Com.,q  -.  .  1  July  2  July 

'  Do.,  pref.,  q  2  July  21  July 

6  ftft  Steel  Lo,  of  Canada,  com. 

6  59  q  IH  Aug.  1  July 


l*i  July  10  June  27  jj^va  ^  . 

1«%  July  10  June  27  1  . 

1*^  Ort.  10  Sept.  26  Standard 

Oct.  10  Ort.  26  l^ronto . 

2  Aug.  15  Aug.  5  Union 

1 Aug.  1  July  21  (  Ixmn,  Trust: 

2  July  15  Jupp  30  . 

3  Aug.  1  July  18  .  f 

3  Aug,  1  July  10 

\b  ^1^  I  Pro 

July  15  June  30  ;  r,„  200k  Dr.f 

3  .July  21  Junp  30  :  "  P 

11^  I  I  ¥  o/>  I  Do  .  20G.  pr'’! 


Montroal  . 238 

Novx  So  .  250 

Royal  . 215 

Standard  .  158 

Toronto  .  .  UO 

Union  . 19*3 


11^  I  I  ¥  oo  I  Do  .  20G.  Ptfl  .  2.34^ 

Ifi  July  15  Juno  .30  I  ]  pgn  137 

,  ,  ,  o  ¥  ,  .o  Trust . 210 

2  July  21  July  10  ;  Jp  T  .  .  .  .  '. .  . .  20.8 

,  ,  ,  .  ^  Tor.  Mort.’.  . .  52 


7 

106 

6  60 

Toronto  General  Trust 

12 

206 '4x3 

5  72 

1  Montreal  Tramways,  q.$2.50 

Aug. 

I 

July  1ft 

0 

35 

Huron  &  Erie 

..  7 

122 ‘4 

5  71 

Abitibi  P.  &’  P.  $1.00  July 

21 

July  lO 

0 

434 

Trinidad  Electric,  q.  1  *4 

July 

10 

June  ftO 

4 

55 

7  27 

G anada  Bread  .... 

7 

99)4 

7  04 

Dominion  Textile,  pref. q.Ii^ 

July 

15 

June  ftO 

7 

109 

6  42 

Ganada  Gement  . . 

.  7 

104  H 

6  70 

Bell  Telephone,  q.  2 

July 

15 

June  23 

4 

40 

10  00 

Can  General  Electric 

— 

°  ‘9  (Now)  .  .  ...  7 

I  IT  *^ity  Daly  . 7 

6  85  Mackay  Compaaiea  .4 

5  9*  Maplo  Loaf  IWillIng  .7 

‘  96  North  Star  . 7 

6  ^  Steel  of  Canada .  7 

A  AO  Common 

7  05  Toll  Telephone  .  8 


Standard  Oil  Stocks. 


Prov.  Ont. 
Rio  Jan.  . 


.’at  Breweries  fpar  value 

$23.1 


Brazilian 

F.  N.  Burt  .  .  . 

Canada  Cement . 

C.P.R. 


1  Ont.  Steel  Products ...  4 

!  Ottawa  Power .  6 

I  Penmans  8 

■  Do.,  pref  .  6 

Shawinigan .  .  , .  7 

So.  Can  Pow.  pref .  6 

Spanish  River .  7 

Do..prrf  .  7 

Steel  of  Can  .  7 

Do. ,  pref  7 

St.  I..aw.  Flour  .  6 

St.  Maurice  Paper  . 6 

Twin  City  4 

Wabasso  . 4 

Winn.  Elec,  pref . 7 

•*  New  York  Price.  ~ 


q  80  Dairy  ...  3  55 

7  oo  Contumera  Gas 10  162!- 

¥  52  hiackay  ....  7  116 

A  31  Britieh  American  Oil.  ...  8  2*  32 

5  3j  Twin  City  ...  4  48 

6  42  Bonds. 

6  67  Bel!  Telephone  (1925)  ...  5  100!. 

6  31  Canada  Bread  (1941) 6  lOOf 

9  63  Canada  Cement  (1929)...  6  102J 

6  93  Can.  Steamship  Lines 

8  63  (1943) .  ...  5  75 

#  82  Can.  Locomotive  (1951)  .  6  96f 

8  30  Rio  de  Janeiro  (1935)  ..5  85}! 

6  78  Sao  Paulo  Tram.  (1929)  5  89 

9.27  Spanish  River  Ez-Talona 

(193  1) .  6  96 


88  4*1}*  6  79 
1504  6  64 
55  6  45 


1  —  Anclo-American 

Bid 

15 

ARked 

1.8)4 

2— Atlantic  Rig.  Com 

r  91 

91)4 

3— Atlantic  Rfg.  pfd 

.  113V4 

114 

4— Buck  Eye  Pipe  Dine 

...  62 

6,3 

5 — Eureka  Pipe  Line  .... 

...  95)4 

96*^ 

134 

6—  III.  Pipe  Line 

7— Tmperial  Oil  . 

8—  Ind.  Pipe  Line  . 

.  .  130 

...  99*r< 

100)4 

.  91 

92 

9 — International  Pete . 

.  .  I7)i 

17)4 

10 — National  Transit  .  ,  . 

...  21)4 

22 

New  York  Curb  Prices. 

Furnished  bv  Jenks.  Gwrynne  4:  Co. 

Bid 

Anglo-American  14}* 

British  American  Tobacco  .  23t|, 

(*entrifugal  .  •  *04 

D.L.  Cial  .  .  95 

Glen  A  Men  .  964 


®  *2  11— N.  V.  Transit  .  63 

5  2?  12 — Northern  Pipe  Line  .  ..  .80 

2  9 J  13— Ohio  Oil  .  60 

8.33  J4— Prairie  Oil  &  Gas  . .  208  4 

1.8— Prairie  Pipe  Line . .  103 

•  4  50  16— Southern  Pipe  Line .  954 

6  95  17— South  Penn.  Oil . 125 

6.45  18— Stan.  Oil  of  Cal .  874 

19—  Do.,Ind .  664 

7  46  20 —  Do.,  N.J.  Comm .  34  4 

6  26  21—  Do.,  N.J.  pref .  117}4 

6.87  22—  Do.,  N  Y .  39}J 

7  60  23 — Union  Tanit  Car  Com .  100 

.  24—  Do.,  pref . Ill 

6  .CB25— Vacuum  Oil .  624 


22  I  Gulf  Oil  .  57^ 

64  1  Imperial  .  .  994 

83  Int.  Pete  .  174 

62  Mountain  Products  .  18 

09  Mutual  Oil  .  •  94 

10.34  New  Bradford  .  5 

96  Peerless  Truck  .  .  I64 

128  'PennockOil  .  . .  1*}* 


INDUSTRY  SLOWER 
104),  ACROSS  THE  BORDER 

12 

48 

Thrr(’  has  bpcn  a  slowing  down  of 
664  industrial  nrodiK'tlon  whirh  reflocts 

f>q 

157  if.qplf  In  both  whojpsalp  .and  rptall 
’’J  tradp.  As  a,  rp.siilt,  businpss  Is  hps- 

110  ilanf,  rnnsiiniprs  and  dlstrihiitors 

30 

bring  rpliiolant  to  place  ordpis  for 
3,  fiifiirp  rpauirpmpnfs. 

*>'5  It,  1.3  apparpnf,  says  TradP  Com- 
misslonor  Erpdprlc  Hudd,  Npw  York, 
that  Ihp  prp.spiit  rurfailniPiit  of  pro- 
'•5  duct  ion  is  not  thp  rpsult  of  sudd.pnly 
90  rrducPd  consumption,  as  Ihp  latest 

.statistics  indicatp  lhaf  consumption 
has  dpcrcaspd  to  a  less  extent  than 
production,  thus  freeing  (he  sKua- 
95  tion  from  the  customary  dangers  of  a 
,^^'7  irade  reaetion.  The  Eederal  Re¬ 
serve  Board's  latest  "index  of  pro- 
R.Tli  diiefion”  in  basic  industries  shows  a 
figure  of  Di's  por  cent  above  the 
iniil  average  and  exceeds  lhaf  all  of 
19  all  Ollier  corresponding  periods  px- 
974  rept  HI2.3.  although  It  is  :?  per  cent 
142  lower  than  the  index  figure  for  thp 
rarlier  months  of  1021. 

23  The  .Sieel  Itiironieier.  ! 

The  pre.seni  situation  In  the  steel 
iiil  imluslry  is  lairly  indicative  of  gen-  | 
eral  Ipiisiness  conditions.  During  ) 
(lie  third  week  in  .May.  estimates 

10.8  were  tliat  the  mills  liad  redneed  their 
output  r>  per  cent  from  the  week  . 

'■  before  and  Id  )ier  cent  as  eompareci 
40'‘.  will)  fhe  first  week  in  May.  Reports  . 

from  I’iftsliurgh  show  that  tlie  trend 
hi  in  steel  production  is  downward. 

48  I’rnduction  In  steel  ingots  is  at  a  rate 
’oi  of  under  liO  per  rent  of  rapaeity,  the 

rate  of  production  being  a  little  over  , 
131  Sd.ddd.oiid  tons  a  year,  as  compared 
with  a  rati>  of  51,000,000  ions  in  fhe 
early  part  of  March. 

IVlieaf  a  Factor. 

252  * 

Reports  from  Chicago  .state  that 
160  wheat  buying  is  hardening  and  that  , 
the  situation  generally  is  developing 
in  favour  of  wholesalers.  Canadian 
wheat  Is  regarded  with  more  favour. 
The  situation  In  the  Northwest  has 
impi'oved  with  the  reopening  of  the 
four  lianks  recently  closed  in  North 
123  j  Dakota.  The  movement  of  merchan- 
1  dise  freight  over  the  Western  rail- 

21.8  !  roads  has  increased  in  the  past  three 
89  weeks,  although  the  percentage  as 

compared  with  last  year  shows  a. de¬ 
crease  of  14  per  cent  and  the  five 
principal  railroads  operating  out  of 
1004  Chicago  show  a  decrease  In  this 
33  business  of  0  per  cent. 

The  senate's  failure  to  sustain  the 
President's  veto  of  the  Bonus  Bill 
did  not  appear  to  cause  the  disorder 
in  financial  circles  that  had  been 
anticipated  in  some  quarters,  neither 
do  the  markets  show  signs  of  being 
Ask.  disturbed  over  the  industrial  or  poll- 
tical  future. 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS 


58  i  Prairie  Oil  &  Gas  .  208  2094 

.864  Radio  .  *4  4 

344  Sait  f’reek  Gone  .  84 

118  Salt  Creek  Produrta .  23  4  24  4 

40  S.O.  Ind  .  564  564 

101  Do.,  Ku  .  108  109 

1144  D«.,N.Y.; . ; .  40  404 

....  Vacuum  Oil .  62  VJ  624 


G .  C.  Will  iams  &  Co. 

McKinnon  Bldg.  -  Toronto 

Phones;  Main  J7J7- 2347 -3046 


14 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  11,  1924., 


BECAUSE  YOU  ARE  GOING 
AWAY— 

Store  Your  Valuables  and 
Household  Silver  in  our 
Safety  Deposit  and  Open 
Storage  Vaults.  * 

THE  MORGAN  TRUST  COMPANY 

UNION  AVENUE  .  .  TELEPHONE  PLATEAU  6261 

Administrators  and  Trustees  of  Estates 


BARCELONA  TR. 
NEW  FINANCING 
IS  COMPLETED 


DIVIDEND  NOTICES,  ETC. 

Abitibi  Power  &  Paper  Co. 

LIMITED. 


DITIDEXD  NOTICE. 

Notice  Is  hereby  given  that  a  quar¬ 
terly  dividend  of  $1.00  per  share 
has  been  declarM  on  the  Com- 
hion  Stock  of  the  Abitibi  Power 
&  Paper  Co.,  Limited,  payable  the 
21st  day  of  July,  1924.  to  sharehold¬ 
ers  of  record  at  the  close  of  business 
the  10th  day  of  July,  1924. 

By  order  of  the  Board. 

L.  R.  WILSON, 

Secretary. 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


TOOKE  BROS. 

PROFIT  ANT»  I.OSS 
Years  End.  May  .31 

1S24  1923  1922 

Net  profits.  .  ..  $92,116  $61,910  ♦$58,681 

Dep.  Invent .  171,982 


Issue  of  SYz  Per  Cent.  Prior 
Liens  Placed  in  London — To 
Retire  8  Per  Cent.  Deben¬ 
tures  —  Reorganization  Pro¬ 
gresses — Meeting  in  London 
Told  of  Operations  and  Pros¬ 
pects  Lying  Before  Company. 

(From  the  London  niireaii  of  The 
Financial  Times.) 

Ixmdon.  —  Subscription  books  for 
the  offering  of  £2,800,000  of  con¬ 
solidated  6%  per  cent,  prior  lien 
bonds  of  the  Barcelona  Traction, 
Light  &  Power  Company,  Limited, 
Svliich  were  offered  in  this  market. 


POSITION  STILL  INDEFIJriTE. 

The  position  of  the  stock  market 
remains  rather  indefinite.  News  de¬ 
velopments  have  been  of  a  rather 
conflicting  nature.  The  Montreal 
and  Toronto  markets  have  been  told 
the  passing  of  Fairbanks-Morse 
Ipieferred  and  the  Cockshiitt  Plow 
I  dividends.  They  recently  beard  also 
I  of  the  increasing  of  the  Industrial  Al- 
j  fohol  dividend  to  8  per  cent.  Indus- 
jtry  is  spotty;  the  good  is  mixed  with 
I  the  bad.  This  is  a  condition  which 
j  is  bound  to  cause  uncertainty  in  the 
I  minds  of  traders.  Uniform  condl- 
j  tions  are  the  things  that  make  both 
I  the  bull  and  the  bear  markets  possi- 
ble. 

I  *  *  * 

i  CAJTTIERS  Ur  THE  LIMELIGHT. 

The  sharp  upward  movement  in 


Dominion  Textile  Company, 

LIMITED. 


KOTIfE  OF  DITIDEm 

A  dlviderib  of  one  and  three-quar¬ 
ters  per  cent,  (1%%)  on  the  Pre¬ 
ferred  .Stock  of  DOMINION  TEX¬ 
TILE  COMPANY,  LIMITED,  has  been 
declared  for  the  quarter  ending  .30th 
June,  1924.  payable  15th  July,  to 
shareholders  of  record  June  30th. 

By  order  of  the  Board, 

JAS.  H.  WEBB, 

Secrotai’y-Treasuror. 
Montreal,  June  2nd.  1924. 


Belding  Corticelli  Limited 


DIVIDEND  No.  ,S9. 

Notice  is  hereby  given  that  on  the 
Preference  Stork  of  this  Company 
the  Dirertors  have  declared  .a  Divi¬ 
dend  of  payaiile  on  the  15th 

of  September  to  Sbarebolders  of  rec¬ 
ord  at  the  close  of  hu.«incss  the  first 
day  of  Sei)temher.  1924. 

By  Order  of  the  Board. 

J.  P.  KENNEDY, 
Secretary  pro  tern. 


Balani^c  ... 

Disr.  on  bonds 
written  oft . 

Balance  . 

Res.  for  Inc.  tax.  . 

Balance . 

Dep.  mac.,  etc.. . . 

Balance . 

Pfd.  dive . 


DIt.  from  inveet. . 


$92,116 

$61,910 

x233,663 

23,637 

24.254 

$68,479 

$87,658 

x233,668 

1,750 

1,750 

$66,729 

$35,906 

x233,663 

4,676 

2,360 

$62,153 

$33,546 

X283.663 

17,539 

18,565 

$44,614 

$14,991 

1263.663 

84,476 

$44,614 

$14,991 

•268,138 

124.821 

109.831 

844.880 

$169,435 

$124,822 

$76,742 

25.830. 

$169,485 

$124,822 

$102,572 

•Deficit.  lAdverse. 

WORKING  CAPITAL 
1924  1928 

CuiT.  assete .  . . 


Belding  Corticelli  Limited 

COMMON  STOCK  DIVIDEND  No.  2. 

The  Director.^  of  Beldiii.g  Corticelli, 
Limited,  are  making  a  distribution 
from  the  earnings  of  the  half  year 
ended  May  31st.  1924,  of  29?-  on  the 
Common  Stock  of  the  Company,  pay¬ 
able  August  1st  to  Shareholders  of 
record  July  15th.  1924. 

By  order  of  the  Board, 

•f.  P  KENNEDY, 
Secretary  pro  tern. 


Gillette  Safety  Razor  Company 
The  Board  of  Directors  has  today 
declared  a  cash  dividend  of  $.3.00  per 
share,  payable  from  the  office  of  the 
Old  Colony  Trust  Company,  Boston, 
Massachusetts,  on  September  1,  1924, 
to  sharehfildcrs  of  record  at  the  close 
of  business  .tngnst  1.  1924. 

‘  FK.4NK  J.  FAHEV,  Treasurer. 
July  9,  1924. 


Curr  liab. 

'374  ,’889  ’536,'402 

'469,660 

Ne{  wk.  cap.  . 

$840,689  $769,207 

$748,890 

BAIANCE  SHEET 

Assets 

1924 

1923 

Land,  plant,  «tc 

$669,232 

Goodwill  . 

720,034 

Current — 

r sph  . 

10,0.36 

•Acct.p.  rec  .  .  . , 

491,010 

Rillfi  rrr 

28,667 

Mdsr.  on  hani3 

779,510 

charRra 

.  20.907 

23,384 

Disc,  on  bonds . 

33,2.50 

Total  assets .... 

.  $2,63r.!045  $2,746,126 

Dominion  Canners  came  at  a  time 
,  J  ,  J  .  ,  J  when  general  market  activity  was 

closed  on  June  28,  and  it  is  under- very  great.  There  was  little  of 
stood  that  the  Issue  was  highly  sue-  j  the  stock  on  offer  and  the  price  was 
cessfiil.  '  hid  up  sharply  In  order  to  bring  out 

The  iKsiie,  part  of  £5,900,090  au- .  the  comparatively  small  volume 
thorlzed,  was  made*  at  a  price  of  91,^vhich  did  make  its  appearance.  No 
per  cent.,  by  J.  Henry  Schroder  &  special  reason  has  yet  been  advanced 
Company.  The  bonds  are  redeem- 1  for  this  strength,  although  it  Is  re- 
able  on  or  before  June  1,  1905,  by  ported  that  the  company’s  fruit  pack. 


NEW  LINES  FOR 
ENG.  ELECTRIC 
EARNINGS  UP 


Company  is  Developing  Manu¬ 
facture  of  Power  Equipment 
and  Electric  Locomotives  — 
Net  Profits  Over  $35,000 — 
Strong  Liquid  Position — No 
Dividend  Before  Normal  Con¬ 
ditions. 


means  of  an  accumiUatlve 
fund. 

Sinking  Fund. 


sinking :  on  its  enlarged  scale  of  operations 
this  year  through  the  con.sollda.tion 
!  and  formation  of  Canadian  Canners 


This  new  financing  is  in  line  with  !  f’** company,  is  proving 

'  both  successful  as  to  volume  and  sat- 


the  reorganization  of  the  c/impany's  ! ,  ,  ,  *  , 

funded  debt  which  was  authorized  i 
by  bondholders  at  recent  meetings 


No  doubt 

many  feel  that  this  situation 
J  V,.  .  !  will  find  reflection  in  the  earnings 

The  bonds  were  offered  .subject  only ;  position  of  their  company  for  the 


to  the  first  specific  and  floating  |  current  year 
charges  created  by  the  Trust  Deed 
securing  the  prior  lien  "A’’  bonds, 
the  issue  of  which  is  now  limited  to 
the  £1,100,900  outstanding, 
arc  secured  by  Trust  Deed 


*  * 

THE  BBAZHTAN  REVOLUTION. 
Another  revolution  in  Brazil! 
They  Truly  those  South  American  roun- 
d.'ifed  tries  pass  through  exciting  times. 


July  10,  1915,  in  favor  of  the  Na- !  The  Street  has,  in  the  past  few  years, 
tional  Trust  Company,  under  which  sf-en  through  several  Brazilian  revo- 
the  bonds  are  a  direct  obligation  of  lutions.  none  of  which  have  had 
the  company.  The  accumulative  much  effect  upon  the  Brazilian  Trac- 
sinking  fund  will  retire  bonds  ;uinu-  ,tion  situation.  Meantime,  the  mar- 
ally  at  or  under  par,  or  if  bonds  are ,  ket  for  Brazilian  Traction  shares  has 
not  iJius  obtainable,  by  drawings  at  i  been  a  sensitive  anfl  somewhat 

par. 


The  first  drawing  of  bonds  | '^'Oiiker  one.  One  can  never  fell  how 
South  Ainerlcan  revolution  will 


♦Less  provision  for  doubtful  debts. 

Liabilities 


I’ref.  stork  . 

.  $98o.000 

$985,000 

C om.  8tock  . 

650,000 

650.000 

Bonds  . 

.  .333.300 

343,000 

LVprer.  res  . 

123,441 

105,902 

*  P.  and  L.  surp ...  ..... 

.  169.434 

124.821 

(  urrenf  ~ 

Bank  Loans . 

. .  ♦195,600 

.  168,640 

302,000 

Arete,  pay  . .  .  . 

223.946 

Bills  pay . 

6,824 

6,442 

Rond  int.  arc . 

3,903 

4.012 

Total  liab  .  . 

$2,636,04,1  $2,745,126 

<  ontinRont  liab. — 

Cu?!.  paper  under  dhc.  . 

.  $230,125 

$203,920 

will  take  place  In  September,  1926, , 
to  the  extent  tJiat  bonds  have  been  I  "ork  out!  Dejtpatches  from  the  seat 
unobtainable  by  purchase,  and  bonds  ! 
so  drawn  Svill  be.  repa.vahle  Decem¬ 
ber  1.  1925.  The  l.ssue  may  be  re¬ 
deemed  at  102  per  cent,  on  or  before 
June  1,  1939. 

Retire  ^  Per  Cents. 

The  whole  of  the  outstanding  8 


suring  nature  and  It  is  not  believ¬ 
ed  that  the  happenings  will  be  of  se¬ 
rious  consequence  insofar  as  the 
traction  company  is  concerned. 

*  *  * 

TOOKE  DIVIDEND  OUTLOOK. 
The  showing  contained  in  the  an 


per  cent,  secured  debentures  are  be-  nual  report  of  Tooke  Bros.,  Limited, 


ing  paid  off  by  the  company  on 
January  1,  1925,  but  of  proceeds  of 
the  present  issue. 

Capital  Strnrtiire. 

Present  capital  structure  of  the 
company  is  as  follows: 

(.Share  Capital.) 

7  p.c.  non-cum.  part 


was  probably  better  than  many  had 
expected.  Due  to  uncertain  condi¬ 
tions  the  board  have  deemed  it  pru¬ 
dent  not  to  make  any  distributions 
on  account  of  dividend  arrears  and 
is.  Instead,  conserving  its  funds  in 
order  to  tide  over  any  troubles  which 
imay  occur  In  tie  future  The  mar- 


„  i  kef  for  preferred  has  been  somewhat 

Ordinary  shares  .  ..$27,4.5...000  ,0 

(Bond  f  apital.) 
prior  lien  "A  ”.  ..£ 


7  p.c. 


I  points  below  the  high  of  la.st  .vear 
1,100.000  ;  ^yhich  was  65.  It  Is  taken  for  grant- 


Con.s.  6V2  p.c.  prior  Hen  .£  2,8fl0,i>00  .  ^,,1  Street  that  liquidation  of 


ENGLISH  ELECTRIC. 

PROFIT  AND  LO.SS 
Yearci  Rad.  Dec.  81 


Gillclle  Safety  Razor  Company 
The  Bo.ird  of  llirectnrs  hiivc  today 
declared  u  slock  dividend  of  h'}r,  pay- 
alile  from  (he  office  of  Ihe  Did  Colony 
Trust  Company,  iioslon.  Mass.,  on 
Deceiniter  1,  1921,  lo  shareholders  of 
record  at  the  close  of  business  Nov¬ 
ember  1,  1924. 

FRANK  J.  FAHEY,  Treasurer. 
July  9.  1921. 

fTT 


Public  Utilities 
Earnings  Reports 


SOUTHERN  CAN  AII.4  I'OW  EH. 

1924  1923  Inc. 

May — 

Gross  earn..  ..483.841  .$  77.219  $  6.62 
Oper.  exp.  ...  39.15.'!  34.91  1  4. .544 

Net  earns.  .$44,386  $  42.306  $  2,080 
8  Moa.  end.  May  31  — 

1924  1923  In 

G-ro.se  earn.  .$702. ,565  $624,685  $77,880 
Oper.  ex.  .  .  313.491  275.630  37,861 

Net  earn.  .  $383,074  $349,056  $40,019 

POHTO  HICO  HAII.XVAV. 


1923 

1922 

Profit.  . . 

$  75,669 

nppn . .  • 

40,000 

Bal . 

$  85,659 

t  2.462 

Pfd.  div... . .  • 

124,404 

f  86,659 

•$121,852 

Prev.  Sur. . . . 

220,092 

351,044 

P.  &  L.  Surp. 

$264,751 

$229,192 

•Deficit. 

WOBKING  CAPITAL 

1933 

1922 

Curr.  Assets 

$486,809 

$587,916 

Cur.  Liab  .  .  , 

27.973 

97,645 

Net  work  cap 

$468,836 

$490,271 

BALANCE  SHEET 

Assets 

1923 

1922 

1921 

$ 

r 

$ 

Plant,  etc. 

2,293,749 

♦1,901,117 

1.864,084 

Inventories 

191,708 

201,411 

294,247 

Arc  and  Bills 

Rrr 

240,286 

287,263 

312,112 

Investments  . 

6,126 

6,125 

Cash. 

48,720 

93.116 

2.58,379 

Iiefd.chgs  . 

25,672 

32.675 

2.662 

2,806,230 

2,621,710 

2,731,486 

(now  offered) 

8  p.c.  sec.  debs . £ 

(fx)  he  redeemed.) 

5V^  p.c.  1st  mtg . £10,500.000 

V  p.c.  30-yr . Pesetas  38,914..500 

Boiidholdej’s*  Mei'tlng. 

The  meeting  of  the  6  per  cent,  first 
mortgn.ge  bondholders  of  the  com¬ 
pany  which  was  held  at  London  re¬ 
cently,  approved  the  proposals  put 
forward  by  the  company  as  already 
reviewe4  at  some  lejigth  in  an  earlier 
despatch. 

Tronhlniis  Times. 

E.  R.  Peacock,  president,  was  in 
the  chair.  Mr.  Peacock  gave  a  brief 
history  of  some  of  the  important 
events  In  the  development  of  the 


arrears  will  not  bo  tackled  for  some 
1.038,000  j  time  to  come. 


SETTLING  RIORDON  PROBLEM. 

Among  those  well  informed  on  the 
subject  developments  in  the  affairs 
of  the  Riordon  Company,  Limit¬ 
ed,  will  probably  come  quickly. 
Assets  of  the  company  are  being  put 
up  for  sale  In  the  near  future.  The 
question  of  who  the  buyers  and  chief 
bidders  will  be  Is  causing  no  little 
speculation.  Tt  is  generally  believed 
that  International  Paper  interests 
will  figure  prominently  In  this  bid¬ 
ding  and  that  It  Is  more  than  likely 
that  the  bulk  of  the  desirable  prop- 
prrties  will  pass  Into  these  hands. 
International,  as  has  already  been 


Shareholders  at  the  annual  meet¬ 
ing  of  the  English  Electric  Company 
of  Canada  showed  deep  Interest  in 
a  .series  of  photographs  that  were 
submitted  by  the  management  cov¬ 
ering  a  number  of  lines  of  heavy 
equipment  that  were  being  installed  i 
under  contracts  secured  by  the  com¬ 
pany  within  the  past  few  months. 
These  included  an  electric  locomo-  ■ 
live  and  mining  machinery  and  i 
power  equipment.  Tl^ese  new-  lines 
promise  to  become  a  feature  of  the 
output  of  the  English  Electric  Com¬ 
pany,  and  it  is  believed  that  these  [ 
will  figure  prominently  in  the  rev-  \ 
enue  and  net  earnings  of  the  com-  ; 
pany  to  .some  extent  during  the  cur- 1 
rent  year  and  more  so  in  the  next 
few  years.  The  new  line.s.  It  is  be- 1 
lieved,  will  go  far  to  supplement  the  ' 
business  of  the  company  during  the 
time  that  demand  for  standard  elec¬ 
trical  equipment  remains  quiet.  I 
At  the  annual  meeting  the  report 
as  presented  below  was  submitted  to 
shareholders.  The  election  of,dlrec- 
tors  re,»ultcd  in  the  old  Board  being 
chosen  again  with  R.  A.  Stinson,  as 
president,  and  Gordon  F.  Perry  aa 
managing  director.  | 

The  annual  statement  of  the  Com¬ 
pany,  and  Its  sulisldia.ry,  the  Cana¬ 
dian  Crocker-Wheeler  Company, 
Limited,  indicates  that  In  spite  of  un¬ 
favorable  business  conditions  the 
company  has  made  satisfactory  pro¬ 
gress  and  Its  products  are  meeting 
with  a  favorable  reception  in  the 
Canadian  markets. 

SnlKsLaoHal  Orders. 

Referring  to  this  new  type  of  bus!-  i 
ness  the  president,  R.  A.  Stinson,  ! 
declares  In  hLs  stAtement  to  share-  | 
holders  that  the  notable  feature  of 
the  electrical  business  in  Canada  for  i 
the  year  1923  was  the  placing  of  i 
contra ct.s  for  large  water  power  de- 1 
velopments.  He  goe-s  on:  “At  the 
time  these  contracts  were  available 
your  company’s  plans  were  not  suf-  | 
flclently  adx'anced  In  tills  special  : 
class  of  machinery  to  undertake  any 
of  these  orders.  1  am  glad  to  say, 
however,  that  later  plans  were  com¬ 
pleted  for  the  handling  of  such  bust-  I 
ness  and  contracts  were  taken  for  a  , 
substantial  amount  of  heavy  plant,  t 
including  electric  locomotives  and 
large  generating  equipment.” 

Net.  Profits  of  $.3.'>J>.59. 

The  statement  for  1923  shows  pro¬ 
fits  for  the  year  before  depreciation  j 
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operating  companies  in  Spain  and  ,  intimated  in  these  cohimns,  has  bee.n 
the  troubles  which  had  come  upon  considering  some  interesting  plans 


97,645  I  the  parent  company  at  the  outbreak  |  in  connection  with  expansion  info  i 
'  of  war.  A  great  deal  had  been  done  ,  the  Canadian  field,  and  the  reticence  ' 
since  1915  in  building  up  Iho  bust-,  of  the  president  and  directors  In  dis- 1 
ness  in  Spain  of  the  operating  rom-|  cussing  the  subicct  has  only  tended 
panles,  and  the  company’s  credit  had  .  to  strengthen  rather  than  to  dissl 
steadily  improved.  He  knew  of  no  pste  these  ideas.  Certainly,  acqni 


of  buildings  and  plant  of  $75,659.  nr 
aftor  depreciation  of  $49,909,  a  bal-  ! 
ancp  of  $35,659,  compared  with  $2,- 
4,52  for  1922.  This  surplus  was  car-  I 
lied  forward  to  tlie  profit  and  loss  , 
balance  increasing  it  to  $264,752  as  ! 
preferrerl  dividend  payments  had 
ceased  after  September.  1922.  The 
wisdom  of  the  .action  of  the  direc-  : 
tors  in  deferring  these  preferred 
dividend  payments  haa  thus  been  ' 
manifested.  A  reference  In  the  re-  | 
port  to  dividends  states  that  the  di-  ! 
rectors  “cannot  properly  advise  the  j 
resumption  of  dividends  until  such 
time  as  the  volume  of  electrical  busi¬ 
ness  in  Ca.Tiada  Improve.” 

The  balance  sheet  of  the  company 
shows  a  strong  working  capital  posi¬ 
tion.  The  company  is  iti  an  excel¬ 
lent  position  to  take  care  of  the  lar- 
;  ger  volume  of  neSv  business  that 
awaits  It  with  .a  relurn  to  normal 
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Pi, IPS  sition  of  Riordon  assets  by  the  Inter-  j  bu.slness  conditions.  The  president. 


better  investment  than  the  secur 
of  good  power  companies,  and  In  the 
United  States,  where  the  greatest  de¬ 
velopment  of  power  had  taken  place.  ,  . 
good  po'wer  securities  were  put  at  "f 

fhe  head  of  the  list  among  the  In-'^*'"''’  business  and  the 


.national  Rroup  wonld  hr  rr^anird  as  j  with  thj>s  point,  states  that 

eood  thing  for  the  pulp  and  paper  [he  believes  The  shareholders  -will  be  this  week  caused  much  comment,  and 
1  industry  as  a  whole.  Rlordon's  fi  "  •  '  ’  •  i.-  *  j 


BREWERIES  FIRMS 

W>  have  prepared  a  special  bulletin 

ON  ACCUMULATION 

dealing  with 

If  A  TT  AM  A  T 

The  sharp  advance  which  occur-  \ 
red  in  National  Breweries  common  ^ 

NATIONAL 

rrf»f,  stork. . 

n. stock . 
Surplu.s 
Min’ty  int 
Arc.  pay  .  . 
Cont.  res.  . 

1  >rpr.  ros 
Ins.  res.  .  . 
Tax  res  ,  . 


t.OOrt.rtOO  2,000,000 
1.50,000  150.000 


264,752 

2,500 

2T,073 

20.000 

841,005 


220,092 

23,500 

97,645 

21,472 


2.000.000 

150.000 

464,424 

29.350 

15.445 

39.993 

32,272 


unsettlement  which  has  since  pre¬ 
vailed  has  been  no  less  worrisome. 


2.806,230  2,521,710  2,731,486 

nepreoiation  of  $304,786  deducted  from  plant  !  <'9n4'"Ol 
account.  '  ' - 


May  1924 

Gross  ..  ..$118,770 
Oper.  Exp..  79,580 

Net  .  $39,190 

B  mns.  end  May  31 

Gross  . $603,803 

Oper.  Exp..  374,876 


1923  Increase 
$111,359  $7,411 

79,722  •  142 

$31,6.37 


$7,553 


$552,343 

365.100 


$51,460 

9.4‘ 


Net 


.$228,927  $186,943  $41,984 


BRAZILIAN  TRAt-TION 

May—  1924  1923 

$  $ 

Gross  Earn  .  .  2,334.169  2,082,0.39 

Oper.  Exp..  .  858,129  749,664 


Inc. 

$ 

2.52,130 

108,465 


Net.  Earn  1,176,040  1,332,375  143,665 

Jan.  1  to  May  31. 

Gross  Earn...  11.143,001  10.135,205  1,007,796 
Met  Earn  .  .  6,959,055  6,416,097  642,958 


HOPE  FOR  KEDITTION  ON 

THANSATLANTir  FARES. 

Although  information  is  lacking  in 
regard  to  the  result  of  the  special 
meeting  of  the  Transatlantic  Passen¬ 
ger  Conference  « hich  convened  in 
London  last  week  for  the  purpose  of 
taking  definite  action  on  the  revision 
Cf  rates,  the  hope  was  expressed  by 
representatives  of  the  larger  lines  in 
New  York  that  reductions  in  second 
Olid  third  class  rates  vrould  be  an¬ 
nounced. 

Such  action,  it  was  stated,  was 
needed  to  stimulate  passenger  traf¬ 
fic  in  the  fall  and  winter  months  and 
to  offset  the  loss  of  revenue  entailed 
by  the  curtailment  of  immigrant 
tiafflc.  Proof  of  the  w  Isdom  of  such 
a  move  has  been  supplied  by  the  suc¬ 
cess  of  the  $170  third  class  round 
trip  rate  for  special  tourist  trips,  of 
which  thousands  of  persons  have  al¬ 
ready  taken  advantage. 


PRESSED  METALS 
AFFAIRS  MATURE 


(Freni  the  Tnrent4»  Bureau  of  The 
Fiiianeinl  Times. 


vosment  favorites. 

Prospects  of  Fompanj. 

Continuing,  he  said;  The  market  I  STRENGTH  IN  “BAILS,** 
for  power  In  Barcelona  and  the  sur- 1  The  Privy  ronncll  aw-ard  in  the 
rounding  country  Is  one  of  the  best.  lnronto  Railway  case  has  not  yet 
In  the  world,  and  there  are  no  power  I  been  announced  and  the  Street  re¬ 
plants  anywhere  th;rt  I  consider  su-iniains  In  a  state  of  expectancy  over  |  opjujon.  not  dominant/’ 
p(%1or  to  the  chief  plants  under  our;  the  possible  terms  of  the  finding.  It 
Our  difficulties  have  now' '  1^  generally  assumed  that  the  prevl- 
been  largely  overcome,  and  when  theious  award  will  he  sustained  with  one 
present  reorganization  ha,s  been  car-  additions  which  will  work  out 

tied  through  the  company  may  he ' ''t*”  "'ore  favorably  for  sharehold- 

regarded  as  being  in  a  sound  posl-i*^*®'  i _ _ 

T  _  Dn  the  Toronto  Stock  Exchange 

tion.  Its  Prior  lien  bonds  are  ex-  ,  ,  _  , 

,,  J  J  I  this  week  Toronto  Rails  came  in  for 

ceptionally  well  secured  and  arc 

highly  regarded  by  well-informed  in 
ve.stors 


well  sall.sfled  with  the  results  for  turned  attention  to  fhe  market  po 
the  year  and  particularly  with  sition  of  this  stock, 
the  strong  financial  jxisition  of  the  The  situation  in  regard  to'  the 
company,  which,  together  with  Its;  floating  supply  of  Breweries,  which 
excellent  manufacturing  facilities  |  beretofore  has  been  somewhat  of  a 
and  contracts,  assures  an  ample,  weak  point,  is  steadily  improving, 
earning  capacity  on  the  return  of  '  The  stock,  during  the  p,ast  three  or 
normal  business  conditions.  I  feur  weeks,  had  been  fairly  widely 

j - -  - .  - -  distributed  and  a  fair  portion  of  it, 

w  i'l  hear  watching.  It  la,  in  our  :  was  known,  was  held  on  relatively 

;  small  margin.  During  the  past  few  | 
months,  how'ever.  a  large  quantity  j 
FOURTH  OF  JULY  FLOSING.  bas  been  steadily  taken  off  the  .Street 
For  the  first  time  in  forty  years  i  f  aside  for  Inve.stment.  One 

the  New  Y’ork  Stock  Exchange'  this  '  fsUmate.  made  by  a  well  informed 


Copy  supplied  free  on  request 

McCuaig  Bros.  &  Company 
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yeitv  voted  against  closing  on  a  Sat-  « broker,  is  that  there  are  IS.dOO  shares 
iirday  when  Fourth  of  July  fell  on  >fss  In  brokers’  offices  than  there 
Friday.  In  1!)d1  Independence  Day  j  were  a  year  ago,  as  a  result  of  the 

. . .  .  foil  on  Thursday  and  the  Exchange  affumulation  that  has  been  going  on. 

further  attention  and  advanced  to  in  voted  to  close  on  the  Friday  and  Sat-  I  It  is  not  suggested  that  (here  will 

.  I  tue  vicinity  of  par.  The  movement  ;  nrday.  the  record  for  consecutiv*  i  bo  any  increase  in  dividend  in  the 

I  should  like  to  say  just  j,p  jp  j-yjj  reflection  of  the  j  holidays  on  the  Exchange  outside  of  nc-ar  future,  for  this  might  be  a  dif- 

a  few  words  regarding  the  business  (ypjj^j.^  of  traders  with  respect  to  ^  the  war  period.  On  July  .1.  mOl.  the  Bcult  matter,  owing  to  the  peculiar 

of  the  operating  companies  in  Spain.  |  fhe  Privy  Council  judgment.  l,4>ndon  |  hay  preceding  Independence  Day. .  position  in  which  the  company 

and  what  has  been  done  to  develop ;  cphipy  have  tended  to  help  sentiment  sajes  of  all  storks  for  the  day  total-  ;  stands  in  relation  to  various  govern- 
A  .special  general  meef  |  Since  1915  a  very  substantJaL  favorable  to  the  stock.  Inasmuch  as  j  pd  3;n,000  shares.  On  Monday,  af-  nients  and  the  general  public.  How- 

Of  Rhir  hniH  e  *1,  n  nnifunt  has  lieen  invested  in  the  -  these  reports  have  been  based  large- 1  toi  the  four-day  holiday  .sales  on  the  ;  ever,  there  is  a  feeling  in  some  quar- 

,  ^  Fressed  j  business  of  the  operatln.g  companies,  I  ly  upon  opinion  as  expressed  by  law- 1  Exchange  totaled  over  l.OOn.OOO  ters  that  the  steady  improvement  in 

.  ...  .  .  vers  engaged  in  the  case  but  w-ho !  r.hai  es. 


r— 

i 

j 

i 

Metals  Company  of  Canada.  I.lu'iied,  i  mainly  from  the  sale  of  securities  of 
IS  to  be  held  in  the  council  chamber  |  these  companies.  Tn  addition,  over 
cf  the  Board  of  Trade  Saliirday.  to!  £2,5nfi,0rt0  has  been  put  Into  the 


consider  the  present  condition  of  fhe 
company.  As  a  number  of  share¬ 
holders  consider  that  what  has  been 
proposed  for  submission  at  this  meet¬ 
ing  la  not  in  the  interest  of  share¬ 
holders,  a  meeting  of  those  interest¬ 
ed  was  held  at  the  office  of  MeWhin- 
ney  &  Brown,  for  the  purpose  of  ap¬ 
pointing  a  committee  to  represent 
certain  shareholders  at  the  meeting  | 


i  business  out  of  earnings.  Part  of 
i  this  money  was  provided  under  the 
I  scheme  of  1915  by  which  any  sur-  . 

I  plus  carning.s  were  made  available  i  present  prices  and  on  modeyite 


arc,  of  course,  speaking  unofficially,  averages  on  that  day  showed  a  de- 
*  *  *  'dine  of  4.15  and  the  industrals  2.56 

SPECULATITE  STOCKS.  j  from  the  close  of  July  3. 

W  hile  continuing  to  advise  the  pur-  j  »  *  * 

chase  of  investment  stocks  and  bonds  i  DUR.4NT  MOTORS  Y’E.YR. 


The  Dow.  Jones  railroad  ;  the  company’s  position,  due  to  the 
building  up  of  the  property,  almost 
nil  of  which  has  been  out  of  earn¬ 
ings.  will  eventually  result  in  a  con¬ 
siderable  betterment  in  the  price  of 
the  stock.  That  is.  it  is  thought 
The  operating  deficit  reported  by  j  that  it  must  reflect  the  expenditure 


!  for  c.apital  expenditiu’e,  and  part  was 
!  provided  under  the  he.adlng  of  ‘De 
!  preciafion,’  It  has  been  our  policy 
I  to  keep  the  equ^me.nt  of  the  com¬ 
panies  in  a  lil.gh  .state  of  efficiency 
las  part  of  the  operating  expenses. 


on  the  12th,  and  to  consider  and  de- '  ^  convinced  that  this  is  the 

cide  what  action  should  be  taken  in  I  '•pht  policy  and  that  any  gre.at  oper- 
thc  interests  of  the  shareholders  in  atlng  company  such  as  you  control 
general,  and,  as  preferred  shares  rnust  year  by  year  put  back  Into  the 


have  preference  over  common  shares 
as  to  capital,  as  well  as  to  revenue, 
preferred  shareholders  are  also  urg¬ 
ed  to  be  present  or  to  have  someone 
represent  them  at  the  meeting. 

INTERNATIONAL  MILLS  RE-OPEN 

New  Y'ork  dispatehes  intimate  that 
two  of  the  larger  mills  of  the  Inter¬ 
national  Paper,  the  Otis,  and  the 
Hudson  River  mills,  have  re-opened 
after  having  been  closed  down  for  a 
week,  while  several  of  the  specialty 
paper  mills  will  also  resume  opera¬ 
tions  this  week.  The  newsprint  mills 
al  Glen  Falls.  Port  Edward,  and  the 
Glen  and  Wilder  mills  which  were 
closed  two  weeks  ago,  will  remain 
closed  indefinitely. 


business  a  very  substantial  portion 
of  its  earnings  If  it  is  to  continue  to 
groV  and  prosper,  and  must  confine 
its  increases  of  capital  to  those  re¬ 
quired  for  the  larger  developments 
w'hich  are  called  for  only  at  long  in¬ 
tervals." 

Fair  to  All  ('lasses. 

The  rhaimian  then  explained  the 
proposals  and  the  reason  for  putting 
them  forward.  He  expressed  the 
opinion  that,  under  the  circuni- 
stanres,  ihe.v  were  fair  and  that  they 
would  benefit  all  classes  of  securi¬ 
ties. 

He  said  that  a  shareholdl^rs’  meet¬ 
ing  for  increasing  the  Preference 
share  capital  and  cutting  the  Ordin¬ 
ary  share  capital  in  half,  which  form- 


declines.  a  New  York  brokerage  Durant  Motors  of  ('anada  in  the  1923  of  millions  of  doll.irs  on  plant,  which 
house  which,  in  its  literature  of  the  report  Just  Issued  was  much  as  ex-  j  has  an  equity  behind  both  the  ocm- 
past  two  years  has  been  singularly  !  pected.  It  was  stated  by  the  man-  i  rucm  and  preferred  storks 

agement  some  time  ago  that  mid¬ 
year  changes  in  the  models  has  been 
the  cause  of  some  loss  and  it  was 
then  Intimated  that  the  actual  earn¬ 
ings  results  as  showing  in  the  re¬ 
port  would  not  be  good. 


successful  with  its  advice,  says: 

“We  realize  that  big  men  with  big 
resources  are  making  this  market. 
We  also  rtjallze  that  big  men  can 
make  big  mistakes,  at  times.  W'e 
do  not  think  it  will  pay  to  hold  most 
speculative  industrial  stocks  up 
much  longer.  The  political  factor 


Thus,  irrespective  of  any  change 
in  dividend,  it  is  argued  that  the 
stock  itself  is  bound  to  Indicate 
higher  values  that  He  in  the  equity 
Itself. 


ed  part  of  the  scheme,  would  'be  h(Jd 
as  quickly  as  possible,  but  owing  to 
the  strike  of  the  Canadian  postal 
staff  It  had  not  been  possible  to 
issue  the  notices  convening  the 
meeting. 

The  Chairman  paid  a  tribute  to  his 
colleagues  on  the  Board  and  the 
Bondholders*  Committee  and  to  the 
legal  advisers  of  the  company  and  to 
the  management  of  the  operating 
companies  in  Spain.  After  answer¬ 
ing  questions,  the  resolutions  were 
put  and  carried  unanimously. 

A  meeting  of  the  Income  bond¬ 
holders  was  subsequently  held,  at 
which  the  resolutions  were  also  ap¬ 
proved. 


ENGLISH  ELECTRIF’S  FLAN. 

Of  especial  interest  was  the  refer¬ 
ence  at  the  annual  meeting  of  Eng¬ 
lish  Electric  Company  of  ('anada. 
Limited,  held  here  this  week,  to  new 
developments  being  undertaken  to 
supplement  the  manufacture  of  stan¬ 
dard  electrical  apparatus.  These  in¬ 
clude  construction  of  electric  loco¬ 
motives  and  larg*-  generating  equip¬ 
ment.’  and  it  will  be  gratifying  to 
shareholders  to  learn  that  ihese  new 
classes  of  business  are  likely  to  be 
Inflected  in  the  results  shown  in  the 
1924-1925  balance  sheet. 

With  regard  to  dividends,  the  re¬ 
port  says  that  directors  “cannot  pro¬ 
perly  advise  resumption  of  dividends 
until  such  time  as  the  volume  of 
electrical  business  In  Canada  im¬ 
proves.” 


BANKERS’  FINANCE  SELLS 
ASSETS  TO  NEW  COMPANY 


The 


(From  the  Toronto  Rnrean  of 
Financial  Times.) 

Toronto. — A  special  general  meet¬ 
ing  of  the  shareholders  of  the  Bank¬ 
ers’  Financial  Corporation,  Limited, 
has  been  called  at  Toronto.  July  17, 
for  the  purpose  of  approving  of  the 
sale  of  the  company’s  assets  to  the 
company’s  assets  to  the  Traders’  Fi¬ 
nance  Corporation,  Limited.  . 

Under  the  agreement  of  the  pro¬ 
posed  sale  the  Bankers’  Financial 
Corporation  will  receive  two  shares 
of  7  per  cent.,  preferred  shares  (par 
value  $100)  and  two  particip.itlng 
certificates,  entitled  to  participate  in 
one-third  of  the  profits  after  pay¬ 
ment  of  preferred  dividends  for  a  pe- 
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riod  of  ten  years,  of  the  Traders'  Fi¬ 
nance  Corporation  for  every  $225 
worth  of  assets  turned  over. 


COfKSHUTT  FLOW  PASSES 

PREFERRED  DIVIDEND. 

Toronto. — The  dividend  on  the  7 
per  cent  ,  preference  shares  of  the 
Cockshutt  Plow'  Company,  Limited, 
tor  the  quarter  ended  June  30,  1924. 
has  been  passed,  directors  deeming 
it  advisable  under  existing  trade  con¬ 
ditions  to  discontinue  payments  for 
the  present. 

Cockshutt  Plow  preferred  has  had 
a  big  dre^p  in  the  unlisted  market 
and  is  now  quoted  at  $25  to  $29  as 
against  $45  a  share  some  weeks  ago. 

In  the  financial  statement  for  the 
eighteen  months'  period  ended  De¬ 
cember  31.  1923.  the  company  report¬ 
ed  net  profits  of  98,635,  against  divi¬ 
dend  requirements  of  $387,900. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  inTestment  securi¬ 
ties. 


